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1  OO.  A  OOPY,  $3  A  YEAR 


City  of 

Victor! 


5i%  Coupon 
Instalment  Bonds 

D»Hd  lit  February,  1^24 
Du*  lit  F*brutry,  1933-1943 


Pnuctttt  •»*  kaif-yttrly  inttnsi  llit 
aei  .4s|S9r  St 

(k$  Bsnk  sf  Msnfttsf.  •» 
Ms99trfsi.  Tsrsms, 
Winnip$g  snd 
I  ictsri* 

Bsmds  mss^r0fistfrtd  sUs0nmet$st, 
DtnsmtNStisn :  Sf,00$. 


Prico  :  Rato  to  yiolil 
5.63%  •  5.67% 
oceordlnf  to  maturity. 

FsU  psrttrnUfi  *8  r$f4tt 


AE-AMES&CO 

m)ftSTMSHrS  -  SM2A0U»»9*»  'MS 

tmonto'MONTREAL  wwvobk 

VICTOMA.B.C.  CHICACO.ILk 


Bell 

Telephone 

Rights 

Bought.  Sold  and 
Quoted. 

We  shall  be  ^ad  to  five 
holders,  at  their  request, 
information  on  theta 
rights. 

Grccnshiclds  &  Co 

tV  ('a990tf>sii  Rend  fisurs 
Memk^rs  Mcntrtal  Stesk  Etceih^ngs 

17  St.  John  81.,  Mootrea] 

also  Mount  Bov^l  Uotvl 


roao^To 

1 4  K  ing  Street  E. 


OTTAWA 
46  Llgla  Street 


$50,000 

PROVINCE  OF  ONTARIO 

6%  Bonds 

Due  June  1930 

To  Yield  5.20^r 

C.H.Bni^sscCtt 

CO\T3JNMCNT  ft  MUNICIPAL  BONDS 

14  KING  5T.E  TORONTO. 


He  SpcciaHze  In 

Algoma  Steel  Corporation 

S's  1962 


SLOANE.  PELL  &  CO. 

120  Broadway  -  -  %EV  ^ORK 

TfUphfmt  Tlfcior  !*900 


TALK  OF  REORGANIZING 
TIGER  TIRE  &  RUBBER  CO. 


Toronto.  —  Some  sort  of  re-or?an- 
Ization  of  the  Tiper  Tire  &  Rubber 
t  ompany  is  brine  planned.  .4  eroup 
of  .shareholders  in  the  vicinity  of 
Oshawa  have  placed  .M.  S.  .Smith  in 
charge  of  affairs  a1  the  ''onipanj  s 
head  office  in  Toronto  to  look,  after 
•  their  Interest.s.  One  of  the  sukrc.s- 
tione  made  i.s  the  removal  of  the  head 
'office  to  Belleville,  where  the  t'om- 
t  pany's  plant  is  located,  in  order  to 
'  reduce  overhead  expenses. 


CAR  LOADINGS 
[ARE  EXPANDING; 
BUILDINB,  1924 


Official  Statement  of  Revenue 
Car  Loadings  Show  Consistent 
I  Increases  in  Month — Well  Up 
to  Last  Year — Predict  Main¬ 
tenance  Building  and  Con- 1 
struction  Activity. 

I  siaiement  of  car  loavdines  bv 
,  I'itilna.vs  always  forms  a  most  Inter- 
I  fstins  barometer  of  current  eonimei  - 
I  clal  conditions.  Tn  th's  connection  j 
the  newly  inaugurated  .--tatement  of 
revenue  carloadingrs  n  Canada,  is 
rued  by  the  Dominion  Bureau  of 
.stati.stics  at  Ottawa  is.  extreme!:, 
valuable.  M'hllc  the  report  was  stn li¬ 
ed  only  at  the  first  of  the  euri'enf 
.'cai  there  are  now  available  state¬ 
ment.'!  for  the  four  weeks  to  Jannaiy 
-C>.  These  four  reiiorts  Indicate  that 
rcicenuc  car  loadins  both  for  oaslorn 
.ind  western  Canada  have  advanced 
appreciably  since  the  first  of  the 
year  and  arc  well  on  a  par  w'lth  the 
same  period  of  a  year  ago.  j 

Record  of  t»ro«lh. 

t  Tor  the  week  of  January  oth  total 
revenue  cars  loa<lcd  in  the  Dominion 
totalled  3!t.M6  increa.smj;  to  -IT.Sbg' 
in  the  following  week,  to  5(',650  in 
Ibf.  week  ended  .lanuary  in.  and 
.standing  a.t  t8,96n  cars  as  at  .lanuary| 
t’fi.  CoriTsponding  figuics  for  the' 
satiie  w cek.s  of  last  year  were  37.837; 
47.884;  .'>5.924;  and  18,453  cars  re- 
.'-'•ectlively.  It  will  Ire  seen  from  these 
figures  that  the  first  week  of  the 
month  showed  a  fairly  sharp  in- 
I  rcase  whereas  the  other  weeks  has  ^ 
been  slightly  below  tlie  1923  total. 

For  the  four  weeks  of  the  year  ^ 
cars  received  from  connecting  1  nes  , 
have  shown  corresponding  lacrease, 
rising  from  23.568  as  at  Januai’y  5,  ! 
to  32,163  as  at  .lanuai-y  19.  and  eas¬ 
ing  .slrghtly  to  39,399  car.s  to  .laivi-  , 
ary  6. 

.4 bead  of  L.nsl  Year  , 

For  the  week  of  January  20.  rall- 
way.s  loaded  18.969  cars  of  rovenuc  ' 
I  ir-'ichi  at  .stations  in  fanada,  this 
I  being  a  decrease  of  1.699  cars  from 
1  tlie  previous  week,  toil  a  ga  n  of  .517 
I  cars  as  companKl  with  the  corres¬ 
ponding  week  in  1923.  ' 

(rontiiiiied  on  I’lige  II.) 

DECIDED  TURN 
WESTERJ4  TRADE 

(From  the  Hiiiiilpcc  Bureau  of 
The  Financial  Time-.) 

j  tN'innlpcg.  -  The  yeai  I'ljt  will 
(see  a  decided  turn  tor  the  better  in 
j  western  business  condition;-,  ac  ■  onl- 
tn.g  to  V.  P.  Riley,  president  a.ml 
general  manager  ofJIVestcrn  (Irocers. 
Limited.  ,\tr.  Riley  says  that  sounder 
business  methods,  closer  credit  and 
improved  t;onditions  generally  will 
effect  the  C'hailgC. 

!  “.Net  profits  from  busine.s.s  will  be 
>1  larger  in  1924  than  they  won-  in  1923 
!  This  will  be  clue  not  so  mio  b  to 
'increased  sales  as  to  the  la<’t  that 
'  business  men  are  learning  how  to 
'operate  better  under  t.he.'-e  condi¬ 
tions.  Business  Is  geting  back  to 
I  .sound  methods.  We  shall  all  be 
working  harder  in  1924.  looking  alter 
business  moi'e  closely,  oxtemiin-  cre¬ 
dit  more  carefully,  and  m,aking  better 
lollections.  This.  I  believe,  will  be 
the  rule  In  all  branches  of  trade  ' 

.Mr.  Riley  expressed  optimism  over 
,1hc  immigration  outlook.  1 


Bonds  of  the 
Highest  Grade 

arris^  Forbes  &  Company 


ISENATOR  BEIQUE  IT"" 

MAKES  REPLY  TO  Montreal 
BECKER  CHARGES!  Protestant  Sebools 


21  St.  John  Street 
MONTREAL 


Limited 


C.P.R.  Building 
TORONTO 


FEW  OPTIONS  ON  Law  Needs  Wider  Powers 
BRID^^SHARES  For  Protecting  Investors 
n.™  bS From  Fraud  Promoters 


n.™  bS :  From  Fraud  Promoi 

mint,  of  the  rcque.st  for  options  on  i 
the  stock,  followeil  by  failure  of  the 

11017  J.  4'.  McRrER.  ;  in  hand  are  usually  wid 

cieafflH  f  c  * ^  I  (AssIdAiil  Frown  Aftomev  Fllv  of  islets,  f.ji  raers  and  artisan 

<ieated  .)  feeling  of  doubt  ns  to  the ' ' Aworney  »  uy  oi  ^  j. 

.serousness  of  the  bidders  '  Toronto  and  County  of  Tori,  I  hey  have  undoubtedly 

Ip  to  the  present  time  the  re-'  Ontario.)  ishly  and  in  bad  .ludgm 


in  hand  are  usually  widows 


They  have  undoubtedly  acted  foot 
ishly  and  in  bad  .ludgmeiit  Hut 


understood  to  have  been  ’  That  the  laws  of  the  Province  are  Ihelr  faith  In  humanity  and  flnanci.i 


Heavy  Los*  of  Chicoutimi 
I  Through  Failure  of  Becker  & 
Co.  to  Pay  Cash  on  Delivery 
t  —  $400,000  Personal  Ad¬ 
vance  Returned  —  Only  One 
1  Share — Majority  Control. 

I  A  reply  to  the  series  of  charge.s 
j  pjihlicly  made  at  meetings  of  his 
1  companies  in  Great  Britain  by  Sir 
I  Frederick  Becker,  is  given  in  this 
i  issue  by  Senator  K.  L.  Belque,  K.f  , 

I  president  of  Saguenay  Pulp  &■  Power 
I  To.  This  reply  lakes  the  form  of  a  [ 

categorical  denial  in  some  in.sf,anccs.  : 
and  in  others  explains  the  situation 
from  the  point  of  view  o)  the  f'ana- 
|dlan  interests.  Senator  Beique's 
.'Statement  to  'The  I'inancinl  TIme.s  Is  | 
as  follows: - 

j  In  answer  to  your  Invitation  as 
Icontaliied  in  your  editorial  note  ol 
the  2nd  instant,  and  while  declining  | 
to  enter  into  a  controversy  W'ith  Sir| 
t'rclerick  Bo«'ker,  I  beg  to  say:  , 

I.  Sir  Frederick  was  a.  party  to  my 
being  given  for  ten  years  the  noin 
Illation  of  ,5  out  of  9  members  of  tliej 
lioard  of  the  Saguenay  Pulp  anti* 
Tower  fompany  and  of  its  subsi-l 
iliaries.  a  condition  of  my  accepting 
the  presidency  in  1919; 

2  1  agree<l  to  accept  (he  pros! 
dency  .it  (he  leqne.st  of  the  .''•'yndi 
cate  who  nmirrwrote  the  five  million 


5%  Bonds 


Du*  January  lat,  1952 


i  Price  to  Yield  5.20^c 


Dominion  SECTSBirffii 

COWfiAlWNMKD 

Fsi.>„!k»d  i«n 

;.irada  Lifr  B  uldi.ns  MONTREAL 
V  'JIONT'''  I  ciyjpON.  Fr.G 


IMMIGRATION 
0Uri00K1924 
IS  PRDMISING 


Nil  IVrsunal  lnten>sl. 

3  W  hen  I  accepted  the  presidency 


Prospects  Are  Brighter  Than 
For  Years  Past — Greater  Ac¬ 
tivity  in  Official  Circles — Re¬ 
gulations  More  Favorable  — 
Encouraging  New  Settlers. 


sUiht.  Fompa.ratlvely  few  shares ,  inadeqiutr  to  protect  lie  inexpert-  *9«‘*P'’'’ipnce  has  made  them  ca.'.y  cato  who  nmlrrwrole  the  five  million  - 

haM'  been  .-ecured  among  general  .  investor  from  the  drsignin"  <hat  a  fool  and  Ms  ,tvr  hun.lred  thousand  dollars  ot ,  From  Every  Aspect  of  Situation 

shareholders,  while  It  is  stated  that  '  "  nioney  .irc  soon  parted  But  tin-  iiond.s  which  were  then  i.'.siicd.  and  ProsnertK  Are  Ri-irrktei-  Tkar. 

larger  .shareholders  have  not  3x1  Promoter  or  stock-salesman  is  amply  aiiclal  inexperlenc-  does  not  make  a  |„r  ,„oiocfion  ot  the  hondhold  ^ros^cis  «re  oi^ntei  i  nan 

committed  themselves  to  the  plan.  proven  by  the  fact  that  each  year  man  a  fool  If  a  banker  Is  be-  — Greater  Ac- 

The  situation  might  have  been  the  people  of  the  Frovince  are  ‘lueathed  a  farm  It  does  not  neces-  No  IVrsunal  Intends!.  ,  livity  in  Official  Circles — Re- 

Otherwise  had  the  i^oupst  for  options  wa*!.  u  j  ^  sarlly  make  him  a  iarmor,  and  i\  ho  *  vulationfi  pAvni*aKl«k  _ 

l>een  more  definite  and  had  the  bid-  through  stock  frauds  »f  ^jf^nipfs  f*  work  the  fiirm  he  will  \Mien  I  accepted  the  presidency  Fnronrafri’nB  1M  <;  »»l 

ders  lK>und  iheniselves  definitely  to  $15, 090.009  that  might  other-  probably  lose  money.  If  an  artisan  "  imder.stood  that  1  would  take  encouraging  INew  Settlers, 

take  up  the  shares  or  saiiifice  a  |  wise  be  circulated  to  promote  and  Ls  bequeathed  a  sum  of  money  or  by  pet.sonal  Interest  in  the  com- i 

giiarautee  In  Uie  i>resent  Instance '  apypion  If  cillmate  Industry  Kverv- eaves  up  sonic  niont-y  ,  il  does  ’’;'7  "  ‘'’“’•’I”  ooo  share  as  qualifi- |  (By  Fol.  .1.  h.  Ileiinjs,  4  hief  I'uniiuj;.- 

no  guarantee  has  hixn  made.  j  .u  j  '  .  not  make  him  a  financier,  lie  must  I*;'"®''.  I  never  bought  u  share  sinner,  lleiHirfiiienl  of  I'nlntiiza- 

Mliile  a  price  of  $90  a  shaiPi®"*^  engaged  in  the  administration  jj.y  jlip  jjp  since ^  (ien  4  Ifevelnpnionl,  raiiaiHaii 

might  prove  interesting  to  the  smal-.of  justice  tomes  In  frequent  contact  money,  but  he  cannot  bo  termed  a  I  Frederick  has  had  to  Ihis  racific  Railway  Fompany.) 

lei  shareholders,  it  is  not  thought  j  w  lib  disappointed  Investor.s  who  fool  if  he  does  not  invest  wisely. ' tho  nomination  of  four  mcm- 1  Iii  the  ye^ir  1923  f'anada  welcomed 
that,  it  would  he  sufficiently  attrac- |  j^ve  been  induced  to  part  with  hard-  No  legislation,  howevei.  ran  f"”'-lto  her  domain  approximately  140  009 

live  to  influence  a  controlling  ..r  st'oh  a  man  linanciiil  wisdom  ^ad  throughout  my  orllons  1  '  • 

tercst  in  the  company,  cspecalh  in  j sarings  on  the  woid  of  the  protected  from  his  own  j  have  received  the  unqiia.llfled  .ind  ,  citizens,  of  w'hom  over  fifty  per 

V  .  of  the  fart  that  business  is  | 'or.satlle  stock  salesman  who  "glvea  had  .iudgmeni  But  he  ran  be  given  I  **PProval  of  the  board;  cent,  were  Irom  the  British  Isles, 

j-howing  excellent  promise  and  toge  them  a  chance  to  got  interested  in  some  greater  measure  of  protection  .*’•  form  of  the  l<udgato  Syn-IThls  was  a  greater  aggrfgate  than 

fhci  with  the  fact  ihnt  decision  to  opportunll.  01  ;<  llirdvnc.  '  Bgainst  the  fraudulent  promotors  of:'”^’^*'  "I*'’”  Pc-jany  calendar  year  since  (he  tonclii 

’STijrvrrAftr'.i'pr  <•'  ■»"  '»■ 

n- w  stnn  tiiral  contract;-  their  nb'e-looking  certificates  (I'ontlniied  011  Page  3.)  1 1'oiiLUns  the  foMowhg:  ‘*T«»rms  ofjtlwatcd  the  dawning  of  a  now  ora  In 


UB  qualifi-  j  (By  Fol.  J.  S«  lleiinis,  1  hief  Funiiui;.- 
it  ii  share  I  sinner,  lleimriiiienl  of  Foloniza- 
I  Uon  &  Hevelopniont,  FaiiaiHan 
lad  to  this  ^  Pacific  Railway  Fompany.) 

four  mcm-  |  ^he  year  1923  fianada  wclcome<l 


pay'ment:  cash  hefor*'  delivery  if  rc- 
i  quired  "  Bwkor  A  Fo.,  T.fd.,  w-ere  up 


|<'anadiaa  immigration  affairs  In 
1924,  fi'om  every  aspect  of  the  .sltua 


parcntly  unable  to  comply  with  i.uis  tlon.  piospect-s  are  brighter  than  the 
reasonable  and  ii.sua.l  clans''  and  In  Ibnninlou  Im.s  confronted  for  .sonic 


Government,  Municipal 
and  Corporation 
Financing 


•lonsequencn  Fhlcoutiml  l.s  losing 
I  hivavily  with  them; 
j  )MOO,000  Kopald. 

6.  The  $41)0,909  referred  to  by  S  r 
Fn  derick  were  paid  when  the  (.'hand¬ 
ler  mill  vvaa  tran.sterroi  fo  Ray  Sii'. 
phltx  Co.,  IJd  ,  niid  the  amount  wan 
repaid  to  Kir  Frederick  and  .\ir. 
Diibuc; 

7.  Since  .lull.  192:’,  Ib'cker  A  To, 
IJd..  have  always  been  indebl/e<l  to 
Fhleoutlmi  I’lilp  I 'e.  ami  their  in 


losing 'little  past  and  the  year  promises  not 
I  only  a.  .substantial  increment  In  the 
I  volume  of  newcomers  to  these  shores 
..  but  tlietr  arrival  under  brLcbter  and 

j  more  lU'oiiiLsing  circuiiistaiices 
band-  j 

y  Silt.  I  Itiscoiii-agemeni  In  Past, 

t  was  fiiiiiiot  make  a  review  of  iiuiiii 

■'’t'  gralion  affairs  in  I'auada  ((ncrinv; 
,  the  last  half  decade  in  anything  lik> 

a  pba-sid  trauu!  of  mind  The  pei- 
<'^1,1”  ind  has  hei'H  one  of  intcn.se  dcprc" 
f  tti  ;;ovi'riinicutal  repression 


ilehtcdnesfi  now  exceed;,  a  mill. on  ,,,•  uiiiiiigrallon  wlitch  has  anionnti'il 
dollars:  to  a  viriiial  discouragement,  espc 

8.  I  lie  l  ollaieral  I  rust  Bondi;  weie  fially  a:  lai  as  a  movement  of  people 
isused  liy  Kagimiiay  T’litp  A.  Power,  0^,  niiijsh  Isles  aii<l  Caiiaila 


of  Becker  A 


I'o.,  I.ld  .  and 


Ifiinilgrafiun  iilumhed 


expixfatirm  dcpif .ssing  depth  la  the  wai 


woiihl  place  Fblcoutiuii  in 


ind  whllsl  the  great  cruiflhl 


Well  Ahead 


in  answer  to  an  Inquiry,  five  news¬ 
print  mills  of  Canada  sent  The  Hu- 
jancial  Times  records  of  their  produc¬ 
tion  of  newsprint  In  1923,  as  com¬ 
pared  with  1922,  showing  gains  In 
every  case  : 

'  1923  1922 

.Abitibi .  144.679  141.314 

Brompton .  33,894  31,7.53 

[.aurentiJp.  ..  ..  113.898  119,724 

iSt.  .Maiirlee  ..  ..  36.89u  35,724 

;Kpantsh  River  ...  208,247  197,116 

j  Total.  5  mills  ..  537.698  516,631 


In  congidering  the  pro.^ress  of  Canada 
during  recent  years,  the  part  played  by 
Government,  Municipal  and 
Corporation  Bonds  is  of  more  than  pass^ 
ing  interest  Thr  purchase  of  such  bonds 
has  made  possible: — 

I  The  growth  and  advancement  of 
communities. 

2.  The  financing  of  industries  and  devel- 
opment  of  natural  resources. 

The  growing  ability  of  Canadian  imntstors 
to  purchase  Government,  Municipal  and 
other  high-grade  bonds  is  satisfactory 
evidence  of  the  increasing  economic 
strength  of  the  Dominion  as  a  whole. 


'an  ('any  tinancial  condition,  wb  <‘b  wiih  j)rosp<*<’t.s  brighter  111 

wi  iild  liuve  been  the  ciLse  had  they  liii (‘(lions,  (cir  an  cxikIiis  of 

j(a.iTle(l  out  th(ir  iinderiaklng  In  j.eoplc  to  new  tioiiies.  than  t'anada 
i  gal'll  lo  the  l.iidgati'  .'■‘yndlcate  and  |  hopcl  for,  it  w  as  felt  that 

'other  l  ontracts;  I  internal  (coiiomii  ciudiions  wer( 

I  11  illiliglicss  for  IllM'llssiqil.  such  that  theje  could  not  he  taken 

i  !t.  I  w  as  at  all  times  ready  to  dis- j  advanlagi  of  to  any  large  extent. 

'  (  liss  I  erius  of  sett  lement  wilt  R('i‘kei'  the  result,  as  far  as  any  move- 
lA  <'o..  l/td  .  ni  iheli  rci)roHPnt.afives,  I  meiit  frnin  the  lirillsh  Isle.s,  from 


internal  ( coiiomii  (  'ludiions  wer( 
such  that  theje  could  not  he  taken 


bill  got.  no  n-sponse  from  them.  whieh  so  iiu 
19.  In  DpeemlM'r  last  •  issueil  a  '‘d,  was  eoi 
printed  leltei  addnssid  to  the.  Ibi-  dlsappoiniiii, 
ropean  cuiitoiiiors  of  t'liicout.iml.  giv-  went  furthe 


wliieh  so  mueli  was  felt  and  expert 
ed,  was  eoiieeinod,  w.as  extremely 
disappointing  ami  discouraging.  It 
went  further  than  this,  for  in  the 


me  detailed  Inforniallou  on  the  rela-  disroiiragement  given  liy  <  anada  to 
tio’i;-  of  the  roiiipany  with  Berkor  &  any  yolummous  movement,  there 
I  developed  in  the  British  Isle.s  a  lack 

_ _ _ _ _  of  faith  in  the  proml.se  of  the  Dorn 

m  aftio  inion  and  a  eonvletlon  that  the  dis 


»i(miiiaiiinn(HuoiniiitnwioiiiiiinniiamiiiiiitiiaiiiiimiiiioiiiiiiiiiniomHnniiinimm 


We  are  engaged  in  the  buying  and  selling 
of  bonds  of  this  class,  and  shall  be  glad 
to  place  the  services  of  our  organization 
at  your  disposal. 


An  Investment 
Suggestion 

For  your  consideration  we  can  offer  a  well- 
selected  diversified  list  of  six  conservative 
bonds  in  $500  denominations,  one  coupon 
maturing  each  month.  The  total  cost  of 
the  $3,000  par  value  to  be  $2,958.76, 
yearly  interest  $195. 

Particular*  gladly  furnished 
NESBITT,  THOMSON  &.  COMPANY 

LIMITED 

145  St.  James  Street,  MONTREAL 


Wood,  Gundy  &  Company 

Toronto  Mont  real  London,  Ont. 

Winnipeg  New  York 
Lendoru  Eng. 


WESTINGHOUSE  PLANS  { 
i  FOUNDRY  AT  HAMILTON; 

ItKreni  llie  Tiirontu  Bureau  of  Tlie 
I  Financial  Times.) 

I  Toronto.— fJround  has  bm'n  broken  , 
I  for  the  consfi  iicfion  of  n  huge  foiin-  j 
dry  ill  Hamilton  by  ttm  t  'anadian  ; 
Westinghouse  Fonipan,  ,  Limited.: 
'The  foundry  will  be  miproxiiijately  j 
jstlO  feel  In  length  and  one  of  the 
largest  in  the  Dominion.  'I’he  build-  j 
|ing  will  nonlaiu  the  most  modern  | 
improvements,  including  a  forced-  | 
draught  heating  platil.  '  onst ruction 
I  will  he  of  steel,  brick  and  tile  and  j 
railway  hidings  will  enter  the  hiilld- 1 
lug  as  well  as  running  .ilong  Miej 
'  outsidt’ 

Bernard  H  Kprack  is  the  architect  , 
in  charge  and  contracts  for  (he  work 
liave  already  been  let.  'I'ho  Fana- 
(lian  .Metal  Window  Company  and 
the  Steel  Products  Company  have  ; 
been  awarded  the  contract  for  steel  j 
sash  and  the  supplying  oi  mechanical  I 
oiieiatois.  j 

’  MOVI.M;  QfTBKF  RAILWAY  1 

HK.U)  OI  FK  K  TO  Ql  KBE4  . 

Immediately  after  the  annual  gen-  , 
eral  meeting  of  shareholders  of  Que-  i 
bee  Railway  Light,  Heat  A  Power 
Company,  IdmiUKl,  called  for  March 
II.  at  11  am.  there  will  be  held  a, 
special  general  meeting  lo  consider  | 
a  by-law  changing  the  head  office  | 
of  tho  company  from  Montreal  to 
Quebec.  i 

Proxies  for  the  annual  meeting  are  I 
made  out  in  favor  of  Julian  C.  Smith.  i 
president;  Howard  Murray,  vice-pre-  ' 
sident;  and  W.  S.  Hart,  treasurer. 


(Fontiniied  on  Page  2.) 


Bofii/  Prices 
Advancing 


In  view  of  tbe  acaretty 
of  Bond*  and  conae- 
quent  atrengtltoalng 
ct  prices,  tnl*  la  a 
faTonratde  tUae  to 
•ell  •liort-tnrm  Bo<m1* 
-govern axeat.  muni¬ 
cipal  and  corporation 
-at  a  profit,  and  re- 
Imost  in  longer  term 
•ecnritle*  of  tbe  aame 
character,  while  they 
aro  obtainable  at 
piicee  which  glee  a 
*atiafact4>ry  yield'.  ■ 

If  yon  will  eond  n*  a 
llet  of  your  abort- 
term  Bond*,  we  will 
adriee  “tradea'*  ad- 
rantageou*  to  poo. 


^  CORPORATION 

LIMITED 

U4St.f»mu*Sau*t 

MONTWMI. 

leiijii  M»nfu  a*,  fo 

Wii*l*n  V»I»««*»W 


] 


International  Trading 

In  international  trade  much  depends  upon  the 
facilities  at  the  command  of  your  Bank. 

With  its  system  of  Branches  and  Agencies  abroad 
and  with  its  organization  of  Correspondents  in  all 
parts  of  the  world,  the  Bank  of  Montreal  can  meet 
your  requirements  fully  and  promptly. 

BANK  OF 
MONTREAL 


Established  over  lOO  years 
Total  Assets  inExcessof  ^650,000,000.00 


THE  FINANCIAL  TIMES,  MONTREAL,  FEBRUARY  9,  1924. 


B. C. PERMANENT  I""  Money  and  Exchange, 

LOAN’S  GOOD  YEAR  !  riirrpnrv  Country  Normal  Current 


Currency 


Country 


M  roni  the  Vaneoiivo'  Kirrean  of  The  i  Sterling 
i'iiiano:iiI  Times.)  ! 

Vancoij^rer.— The  HrUI.«h  Columbia  I  • 


Can.  Funds.. 


Franc . France . 

Franc . Belgiunr 


Normal 

Current 

P.C.  ol 

Value 

discount 

$4.86  2-3 

$4.3  Mx 

11  3% 

4.44J4 

8.6% 

19.3c. 

4.65c 

75  9%  ■ 

19.3c. 

4.11c. 

78.7%  I 

19  3c. 

4.39c. 

77.4% 

32.44c. 

11.68c. 

«4.%  j 

26.8c. 

16.36c. 

39.6%  ! 

25.8c. 

26.31c. 

2.7%  1 

UNION  BANK  OF  CANADA 


it  iiaii-y-ariy  til- I  VI, 1,  :  Brazil .  3i:.44C.  , 

vidend  of  ;}  per  cent,  for  the  pt  riotl  I  Crown  ^  ^  Denmark .  26.8c.  16..36c.  39.6%  , 

end  ns  December  ;!t,  1923.  Thpre  j  ‘  j  | ; Sweden _ '. .  25.8c.  26.31c.  2.7%  < 

v.  as  declared  in  addition  a  bonus  of  I 

2  per  cent.  i  exchange  in  general  shows  a  marked  improvement  over  last  week. 

The  26th  annual  financial  report  i  The  teiniiorary  weakness  in  sterling,  owing  to  the  advent  of  a  Labor 
of  the  year  ended  December  31.  1923.,  Oovernment  to  power  In  England,  has  not  only  disappeared,  but  the  price 
has  just  been  is.sued.  This  shows,  sterling  has  even  strengthened.  The  k’rench  franc  shows  a  slight  ad- 
that  the  past  year  has  been  a  satis-!  yance  as  does  the  Belgian  franc.  Brazilian  exchange  rose  to  a  high  of 
f.ictory  one  in  almo.st  eivery  respect.  J2.20  during  the  week,  but  closed  at  the  mid-week  at  11.68.  New  York 
Total  earnings  for  the  year  amount- !  which  last  week  were  quoted  at  3  1-16,  a  higher  point  than  was 

cd  to  .$19(,950,  and  net  jirotits  after  rga(.j3p,j  jjiiring  the  present  year  or  in  1923,  were  quoted  at  3  even 

prondlng  for  all  interest  charges.  .  ,  . 

and  expenses,  stoofl  at  $74,50.5.  To'  Wednesday. 

this  was  added  $10,166,  brought  for- 1  —  —  - - — - - — 

ward  from  1922,  making  n  all  $84,- j  ,  ^  m 

Immigration  Outlook,  1924 

vidends  at  the  rate  of  6  per  cent,  per  j  ^  i 

annum  and  the  2  per  cent,  bonus.!  ~~  .  .  „  .  .  —  * 

there  remained  a  balance  as  carried'  rrom  Every  Aspect  of  Situabon  Prospects  Are  Hngnter  inan  rorl  • 
forw.arfl  to  1924,  of  $9,285  |  Years  Past — Greater  Activity  in  Official  Circles — Regulations  | 

The  report  shows  that  the  reserve  |  Favorable — Encouraging  New  Settlers.  ; 


:  forw.arfl  to  1924,  of  $9,285. 
j  The  report  shows  that  the  reserve 
i  fund  at  the  end  of  the  >ear  amount- 
!  cd  to  $800,000.  being  85  per  cent,  of 
\  paid  up  capital.  Mortgage  invest- 
i  ments  aggregating  $363,000  were 
!  made  during  the  year,  while  the 
I  amount  of  pr  ncipal  repaid  by  hor- 


pald  up  capital.  Mortgage  invest- 1  (t'oiitiiiiicd  from  Page  1)  1  nient  of  a  rabinet  .Minister  in  the| 

amount  of  pr  ncipal  repaid  by  hor-  a  rjerm^anrn'^nTume^'Th^pr'e  was  dis- I work  had  merely; 
rowers  was  $336,171.  The  balance  u,fKTlanger  of  anv  tree  mrement  !  farmed  one  of  the  many  branches  of  j 

sheet  shows  total  assets  of  $2,954,-  ,.  iji-itish  neonles  being  entirely  and  1 Department  of  the  Inteilor.  His, 

Uf;3,  01  uniish  peoples  being  entirety  ann  official  pronouncements  bore  | 

There  was  witnessed  during  the  no.,  ’  ...  ,  ..  U^ls  out  to  a  great  extent  and  this  j 

vear  a  substantial  increase  in  ster-  Double  That  ot  UT...  was  confirmed  by  the  policy  formu- 1 

ling  and  currency  debentures,  the!  In  the  fi.scal  year  1918.  79.0(4  |ate<l  at  the  beginning  of  the  year. 


Capital . 

Reserve  and 

Undivided  Profits 
Total  Assets  .  .  .  . 


$  8,000,000 

2,067,074 

128,299,679 


Money  Orders 

fT>AYABLE  at  any  bank 
in  Canada  can  be  pur¬ 
chased  at  our  branches  for 
any  amount  up  to  $1CX). 

\XONEY  Orders  also  sold 
•iYl.  payable  in  Great  Britain 
.  and  in  the  United  States 

THE  CANADIAN  BANK 
OF  COMMERCE 

Capital  Paid  Up  920,000,000 

*  Reserve  Fund  $20,000,000 


THE  BANK  OF  NOVA  SCOTIA 


Established  1832 


j  There  was  witnessed  during  thci 
I  year  a  substantial  increase  in  ster-j 
ling  and  currency  debentures,  the! 


^  first  official  pronouncements  bore ! 

this  out  to  a  great  extent  and  this  j 
•  was  confirmed  by  the  policy  formu-  j 

79.074  lated  at  the  beginning  of  the  year,  j 
m  all  ft  suggested  a  definite  conviction 
7.7<C’;jt.hat  the  period  when  immigration  I 


Capital 
Reserve  Fund 
Total  Assets 

GENERAL  OFFICE 


-  $10,000,000 
$19,500,000 
-  $220,000,000 

TORONTO.  CANADA. 


i  The  Bank’s  Annual  Statement  has  just  been  issued 
I  and  copies  thereof  are  available  for  anyone,  on 
application,  at  any  branch  of  the  bank. 


When 

Investing 


The  managers  of  all  our 
branches  are  in  a  position  to 
obtain  reliable  information 
for  those  of  our  customers 
who  contemplate  making  an 
investment.  The  purchase 
or  sale  of  Government,  Muni¬ 
cipal  and  higher  grade 
Industrial  Bonds  can  be 
arranged  through  any  branch 
of  this  bank.  i 


IMPERIAL  BANK 

OF  CANADA 

100  BRANCHES  IN  DOMINION  Or  CANADA. 


Ac*nt«  In  Great  Brltalot  ENGI.AND-lJoyda 
Bank  Limited.  London  and  Hranrhea. 
SCOTLAND  —  'Tha  Commerrial  Bank  of 
Scotland.  Limited.  I-  dtnhufgh  and  Bran«  hea. 


IRT'I. AND— Northern  Banktnc  Co..  I.lmited. 
Belfaat  and  Branche*.  AgentR  in  FR.ANf'.Ei 
l.loydaand  National  Pro«in<.lal  Foralgo  Bank* 
I  imited,  f'.redit  l.vonnals. 


'ling  and  currency  debentures,  the!  In  Um  fi.scal  year  1918,  79.074  |ate<l  at  the  beginning  of  the  year,  j  J.  A.  McLeod,  Ce««rol  A/ona^er 

i  former  to  $412,728.  and  the  latter  to|  people  canie  to  t  anada  fnm  ail  I  It  suggest^  a  definite  conviction  Branches  in  all  the  principal  centres  throughout  Canada 
I  ?1396  27e  with  total  Ita.htllfv  to  the  i  wuntnes.  In  1919  there  were  57. <o2;  j  that  the  period  when  immigration  ,  .  m  i  ji  j  /-  i  r>  .  d-  r?  •  •  o 

S'ic  VniO  Ml  !‘n  1»20.  117,3.36;  in  1921,  148,477;  in  !  ha.1  perforce  to  be  discouraged  and  |  •"d  m  Newfoundland.  Cuba.  Porto  Rico.  Dominican  Re- 

!  During’ the  year  accnnllng  to  rr  1 1922.  89,999;  and  in  1923,  72,887.  The  |  limited  was  at  an  end  and  that  the  j  public,  Jamaica,  and  in  the  United  States  at  : 

In.  AVilson,  president,  of  the  company, 'imi^fsration  movement  in  the  Calen-;  foundation  wa,s  laid  for  sound  and;  BOSTON  CHICAGO  NEW  YORK 

general  hu.sdnetis  condit  ons  rruiain- 1 'Ja'"  I-'-’  was  approximately  firm  building.  Tt  a<l.opte<l  what  must  j  ,  rrM/-'!  AX.r.  o  ,  cc  ,  r,  .  c  r- 

ed  un.se4tled  and  the  directors  <on- !  <^®tihle  that  of  the  previous  year,  and  i  be  considered  revolutionary  and  far  LUINLUJIN,  tlNLiLAlNL),  Branch:  55  Old  Broad  St.,  L.C.  2. 
ducted  the  affairs  of  the  company ' 'n ’he  ab.sen-e  of  any  dra.stic  govern-  reaching  policies  to  stimulate  a  flow  |  ^  j  .  ,  ,  •  , 

from  the  standpoint  of  absolute  safe- j concessions  requires  a  cer-  of  people  from  tlie  British  Isles  and  !  LoUectwns  tnaae  at  lowest  rates  and  returns  promptly  remitted 
ty  rather  than  profit.  I  tain  amount  of  exidanatlon.  The  fonned  the  most  encouraging  plans! 

I  _ _  _ _ 1_ _  ;  present  government  policy  of  a  wider  I'anada  had  seen  for  some  time.  . .  .  —  ,  ___ 

I  .open  floor  with  certain  asshtance  to  t..  n......  ! 

-  nklTADin  I  HAM  British  immigrants,  was  formulated  Reduction  In  0« ean  Rates.  ,, - - - - - jrj;; _ ~ 

iUlllAllIU  LUMn  I  in  the  concluding  months  of  1923  and  A  substantial  reduction  in  ocean 

I  ■  I  effect  on  the  immigration  of  rates  for  immigrant.s  from  the  British  - --  . 

!  CTDnMP  OrOnDT''*®^  Isles  was  announcAd.  evidencing  the  I  - - - - - - - - - 

^InUriU  ItLI  Ull  I  I  The  C  anadian  Pacific  Hailway  had  |>ioaf!  and  national  vlewpoinfs  ofj  f  f  /W¥\0  FI  A  IkTl^  I 

alway.s  taken  the  .stand  of  regarding  immigration  taken  by  the  transpor-  I  I  |  |Y  I  |X  K  A  |\|  K  I  ’  I  H/l  I  I  I  I 

-  I  immigration,  not  as  a  factor  fn  the  |  fation  companies  of  the  Dominion.!  AjAjv/  A  A/lhJ  U/aIvIY  lullfll  1 

I.,ondon.  —  According  to  the  53rd  national  life  of  the  Doniinion  which  This  20  per  cent,  preference  applies  I  _ _ _ 

annual  report  of  the  Ontario  l<oan !  .should  be  neglected  In  limes  of  econ  to  all  British  immigrants  declaring!  HFAD  flFFirP  •  71  IHMRARn  lONnON  FT  7 

&,  Debenture  Company,  the  year  1923  '  omfc  stress  Init,  as  a  remedy  for  most  their  intention  of  settling:  In  Canada,  j  ncAU  urriLE.  .  II,  LUIROAKU  91.,  LUIiUUn,  ChL.  J. 

w!i.s  an  excellent  one.  L’et  earnings  eeonomic  Ills,  which  w'^a.s  the  attitude  and  enables  them  to  come  to  Cana/la  ,  — - .--.-r- — — -  - . . .  ■  ■ 

for  the  year  arc  given  at  $297,076. '  adopted  from  the  outjvet  in  tJic  re-  at  a  cost  of  $15  00  per  pas.sage  less  r«nit«l  Snhtrritiril  QBA  I  Fund  CqniUtAAAA 

'and  this,  added  to  the  balance  for- 1  construction  period  by  the  Common-  than  immigrants  from  other  coun- 1  Upual  aubicnbed  9359,323,900  j  Reserve  fund  -  950,000,000 

:  w, aid  from  the  previous  year,  $49,451.  wealth  of  Australia  which  was  ad-  tries.  CapiUl  Paid  up  -  $71,864,780  i  Deposits,  &c.  91.677,972,070 

Imake  total  amount  available  for  dis-  .mittedly  in  a  more  serious  situation  In  aildlllon  to  this  the  scheme  enli- ,  i  - - ^  - —  — - ^  ^ — 

trihution  $346,527.  Out  of  this  there  after  the  war  than  Canada.  Accord-  ties  children  to  free  pa.-. sages  to  Can- 1  1^  A  C'T’f^niVf  r\  17  D  A  OTRif  KTT’ 

ivvas  paid  dividends  at  jhc  regular ,  ingly  the  Company  never  cea.sed  in  ada.  extending  these  arrangements  tiAD  1  HiKll  UJur  AK  I  IVlllilN  I  I 

rate.  $175,000.  plus  1  per  eent  bonus  ;  its  offort.e  to  .st.imilate  a  movement  to  cover  children  up  to  sixteen  years  i  - TT'  i'nMRABn  ronirvcM  V  r-  ^ - 

.817,500  while  $75  000  was  transfer-  of  people,  especially  from  the  British  of  age  proceeding  as  members  of  77,  LOMBARD  STREET,  LONDON.  E.C.  3. 

^  toi  <f»i:  Fiirm  I  nhnfi  ^dsrrfrd*  asslstpfl  pa.ssa.pr  Hrh(*Tno,  whereas  the  i  Mcjirs.  cox  4  Co.  and  Messrs.  HENRY  S.  KING  &  Co.  (includiM 

feTa“c!m  y  Hu  wnrd  amountin’g  ’  to  the  .-spring  of  1923  rLl’zing  the  nroeee'din- °t"he  ^  HAMILTON  &  Co.), 

i$47.53l  (Value  of  Hie  source  if  could  firaw  '  LLOYDS  BANK  now  has  the  following  Offices  in 

;  In  commontlng  on  Ihc  years  buss  from  ii.  the  British  Isles  and  that  '  '  '  „  '  .  India.  Burmah  and  Egypt:  — 

ness,  A  M.  .'■imart,  president,  .said  nothing  was  being  dene  to  ta.p  this,  I  >eef|jiiig  Aetnn.i.  Tr\ 

ithat  mvrsiinenis  in  the  company's  ii  instituted  it.s  farm  laly>r  service  to  I  {n  addition  to  ihe-ic  government  I  INDIA  &  BURMAH.- BOMBAY,  CALCUTTA  (2 
, [Canadian  (letientures  showed  gratify-  not  only  help  out  the  labor  situation  |and  railway  aid.s  io  immigration,  i  KawaI'MI  igANrTinN  DFI  UI  CIMI  A  -DA11/AI 


I  public  $1,110,501.  !  *1^  1920,  117,336;  in  1921,  148,477;  in  ,  hajd  perforce  to  be  discouraged  and 

'  During' the  year  accnnllng  to  p.  1 1922,  89,999;  and  in  1923,  72,887.  The  |  limited  was  at  an  end  and  that  the  j 
]  H.  AVilson,  president  of  the  company, '  *i’''i’^*6ration  movement  in  the  Calen- ;  foundation  was  laid  for  sound  and  j 
general  hu.sdncss  condit  ons  remain-' was  approximately  firm  building.  Tt  adopted  what  must  j 
ed  unfvettled  and  the  directors  con- !  previous  year,  and  1  be  considered  revolutionary  and  far 

ducted  the  affairs  of  the  company  absence  of  any  dra.stic  govern-  reaching  policies  to  stimulate  a  flow  | 

from  the  standpoint  of  absolute  .safe- i concessions  requires  a  cer-  of  people  from  the  British  Isles  and! 
ty  rather  than  profit.  I  tain  amount  of  exidanatlon.  The  fonned  the  most  encouraging  plans  |  I 

I  _ _  _ _ 1_ _  ;  present  government  policy  of  a  wider  fanada  had  seen  for  some  time.  j 

I  .open  door  with  certain  assistance  to  t..  n,....-  i>.4„.  ! 

nklTADin  I  HAM  British  immigrants,  w-as  formulated  Reduction  In  0« ean  Rates.  , 

iUlllAllIU  LUMn  I  in  the  concluding  months  of  1923  and  A  sulxstantial  reduction  in  ocean 

I  wiw  ■  ■  ....w  ■  I  effect  on  the  immigration  of  rates  for  immigrants  from  the  British 

I  CTDnMP  nrnnnT  Ithat  year  to  Canada.  Isles  was  .nnnouncAd.  evidencing  the  I 

1  olllUnU  ItLI  Ull  I  I  The  Canadian  Pacific  Hail  way  had  I’i'oad  and  national  viewpoints  of] 

I  jalway.s  taken  the  stand  of  regarding  immigration  taken  hy  the  transpor-] 

I  immigration,  not  a,s  a  factor  fn  the|tation  companies  of  the  Dominion.! 

I.,ondon.  —  According  to  the  53rd  national  life  of  the  Dominion  which  This  2o  per  cent,  preference  applies  I 
annual  report  of  the  Ontario  l-oan  |  .should  be  neglected  In  limes  of  econ  *0  all  British  immigrants  declaring! 


the  parents  are  proceeding  under  the  | 
assisted  passage  .scheme,  whereas  the  i 
arrangement  previously  applied  only  j 
jto  <htldren  proceeding  under  the' 
auspices  of  societies. 

I  Seething  ActhH.f. 

I  in  addition  to  these  government 


Does  It  Come  Within 
The  Ken  of  Banking? 

Then  any  branch  of  this  bank  can 
serve  you.  ^'ou  will  get  courteous 
and  prompt  attention,  too. 


■  ing  Increase,  mortgage  loans  in  (in  •'-sit  affects  (  anadian  agriciilurallsts  tjiere.  is  a  teething  activity  every- | 
Itario  are  also  lu  ing  augmented  simi  aid  in  swelling  an  immigration  where  one  looks  in  <  anadian  Imml- 1 

larl.v.  Holdings  of  Dominion.  Pro  'movement.  Pnder  tbls  f.cheme  many  gration  affairs  Provincial  goveni- 
Vincj.il  and  5Iunicipal  securities  re  hundreds  of  skilled  agrlcnitural  ments  are  working  to  secure  popula-  ! 
'main  about  the  same  a.s  a  ye.ar  ago.  I '’•t’'^''ers  were  brought  from  foreign  tion  for  their  own  provinces,  and 
llieing  more  than  three  times  (jjo  '  countries  and  the  British  Isles,  many  of  them  have  their  own  agents  ] 
total  of  savings  deposits  and  toge  t'laced  on  Canadian  farms,  where  and  representatives  in  Europe  Bene- ' 
thei  with ‘rash!  with 'the' company's!™'’--’^  urgently  needed  and  added  volent  and  national  societies  are! 
hankers,  equals  73  per  cent  of  all ' to  Canadian  population,  doing  a  yeiy  fine  altruistic  work  in  j 

,;;rrr  - 

'(^  i-  ,VH1 1,1.1.  fjrm.rs  "t,'.  ri';  I 'h- 


lieing  more  than  three  times  th' 
[total  of  savings  deposits,  and  toge 


STANDARD  BANK 


or  CANADiL 


Montreal  Branch, 


140  St.  James  Street 


E.  C,  GREEN,  Manager. 


hankers  enlials  73  ner  cent  of  all  I P'^rmanont.ly  to  Canadian  population,  doing  a  vei-y  line  altruistic  work  in 
llaSitTes  to  the  public  Pavments  re- ‘  moving  British  peoples  from  their 

«r,  uni.on  nmiiorHcc- !  ^'** *'“'*  ^ con  1.10 ua iiee  as  part  of  I  old  homes  to  new  and  under  the  new 

,,  '  ”  I  ,,  ,  P  , ■’  the  perm.anent  acfivitie.s  of  the  com- 1  attitude  adopted  by  the  eountry  arc 

continue  to  be  weH  met;  knrmerr.  ,„ntinuor,  to  add  it.s  j  greatly  stimulating  their  activities 

are  still  findin„  ditficulty  in  working  Canada's  immigration  tide.  !  this  year.  Then  too,  one  must  give 

4  /’"■  "  record  of  prompt  fo.rtflO  British  Haneslers.  [consideration  to  the  fresh  attitudes 

mortgago  obligations.  .imilar  move  was  that  to  brln-'  '’y  many  countries  of  Eur- ' 

The  balance  sheet  show.M  total  move  was  tnat  to  orm-  homes  for  their! 

sets  as  at  December  31  n'>3  amount-  'British  harvesters  to  (  anada  under  ,  "P*^  “y.'v  nomes  lor  'hell  , 

fn-  to  $8  404  353  Of  chlfT^  'o"'  rates,  taking  advanUge  surplus  populations  many  of  which  : 

ino  to  $x.404.,t.‘).t.  ot  chur  interest  vnlimie  of  imemnloved  in  the  ’ire  inve.stigating  or  have  investigated  , 

conditions  and  have  ela-. 


|ss|h 

iili  lii 


(back  to  their  old  record  of  prompt 
I  payment  of  mortgage  obligations. 

'The  balance  sheet  show.s  total  as- 
j.sets  as  at  lieccmher  31,  1923, amount¬ 
ing  to  $8,404,353.  Of  chief  interest 
among  the  assets  is  the  item  ot  $5.- 
[295,36.5.  representing  mortgages, 
principal  of  which  is  $5,130,561.  and 
interest  $174,804.  Seeuritler.  of 
United  Kingdom,  Doiniiiion  of  (an 
ada  and  Provinces  of  Canada  stand 
at  $1,020,122.  and  sceiirlties  of  Can- 
jadlan  municipalities,  seiionl  dlstrieis 
and  rural  telephone  debentures,  $1,- 
042.112,  with  securities  guaranteed 
by  Dominion  of  Canada  and  Pro- 
!  Vinces  of  C.anada,  $722,727.  Cash 


representing  mortgages.  „  .  '  ,vf  them  of  a  low  nas  horated  schemes  to  move  their  na- ; 

r'  '•  “"I  sage  1  ate 'to  1 'anada.  The  Idea  ?ro- 1  without  expense  to  the  Dom- i 

I  ,174.804^  ferred  was  taken  up  by  other  trans- ! 


ferred  was  taken  up  l>y  other  trans- ! 
portafion  interests  and  in  all  some 
rwclve  tlioiisand  British  harvesters 
were  moved  out  to  Canada  and  aiddl  i 


Present  Tear  Knrniiraging  One. 

Krom  all  points  of  view,  the  year 
1934  slioiild  be  an  encouraging  one' 


in  the  garnering  of  we.stcrn  crops.  |  in  Camidian  immigration  affairs.  It' 
Dtspite  a  certain  amount  of  erlti- ,  signals  the  dawning  of  a  new  era  and  ' 


042.112,  with  securities  guaranteed  I  pj^jui  levclleii  at  it  and  the  disgrun-;a  new  attitude  towards  the  question 
by  Dominion  of  cimyida^  yuul  Pro-  tiement  of  a  worthless  minority,  the  whereas.  1923  created  a  record  for 
Vinces  of  Canada,  $722,727.  Cash  .success  (^f  this  scheme  Is  cvidcnccl  the  movements  of  people  to  Canada 
stiinds  at  $167,298;  loans  on  stocks  in  a  dozen  different  ways  so  miirh  sinre  the  war.  the  present  year _ 


and  lionds.  $32.91,5.  so  that  it  w'ili  doubtless,  become  an  !  con.'-ldi'ring  the  (’rovernmenf's  now- 1 

,  Of  the  liabilities,  $3,234,173  repre-  annual  feature  Of  Canadian  national  effective,  wider-open-door  policy  and  I 
sents  sterling  and  currency  delien-  at-tivity  and  add  each  year  valualile  the  rednetion  in  third  class  ocean 
i  lures,  while  deposits  of  $kl  1,999  ,  producing  citizens  to  Canadian  pop  :  fares  from  the  British  Isles  should  ' 
Ibring  the  total  up  to  $4,945,572  illation.  !  see  a  very  much  larger  influx  of  neo- i 


The  confidence  of  a  banker 

Business  success  in  every  line  of  effort 
depends  largely  upon  the  conhdence  of  your 
Banker, 

The  Bank  of  Toronto  has  for  over  66  years 
rendered  to  its  friends  services  that  have 
been  of  the  greatest  assistance  in  the  building 
up  from  small  beginnings  of  many  of  the 
most  successful  business  enterprises  in 
Canada. 

The  young  business  man  who  has  success¬ 
fully  carried  on  a  small  business  will  receive 
our  friendly  encouragement  and  every  assist¬ 
ance  consistent  with  sound  banking  practice. 

“BANMORONTD 

JOHN  R.  LAMB,  General  Manap.er 


BRITISH  AMERICAN 
BANK  NOTE  COMPANY 

LIMITED 

BanK  N  ote 

Bond  and  Stock  Certilicate  Producers 

in 

Canada 

for  ,4^ 

Banks,  IMunicipaiities  and  Corporation? 


i lures,  while  deposits  of  $611,999 
[bring  the  total  up  to  $4,945,572 
!(^apital  stork  fully  paid  is  $l,.559, 
099.  and  partly  paid  $290,099,  making 
a  total  of  $1, '750, 000  out  of  tlu'  total 
eapital  stock  subscribed  of  .$2,559,. 
000.  Reserve  fund  stands  at  82- 
500,000. 


nlatlon.  !  see  a  very  much  larger  influx  of  peo-  ; 

Bri,ghter  immigration  days  for ;  pie.s  iiian  has  occurred  in  any  year 
I  'anaad  were  presage  I'y  the  appoint- 1  sinre  the  war.  '  j 


CAN.  PERMANENT  .  ,  ,, 

YEAR  REVIEWED  ■■-o--  - 

_  'ing;.  Company  of  Canada  has  pres-,^^  ^  ^  1 

Toronto.  -  At  the  annual  meeting  annual  report  for  the  >ear!^  ' 

of  Canada  Permanent  Mortgago  Com- ' ending  Dei'ember  31.  1923.  The  pro-  1'  anaard  at  165  ,/o;  f  Toronto  at  178;  j 
pany.  this  afternoon.  Pre.sldent  M'.  n,  ^nd  loss  aceount  shows  that  :  '  ommeree  at  184,  183.  I 

iballJce '.sheet  ami' dlew  '  '  !  isju ’Tfl’v"  iVntVc  ' 

I  attention  to  the  fact  that  there  ha-s :  P*’*'  annum  aggregating  o^^fjoniinion 

been  an  increaso  of  over  two  rifllions  '  $62.40*  were  paid,  $10.00((  added  to  T--. 
jin  tiiiids  entrusted  to  the  company,  I  the  reserve  fund,  bringing  it  to  a  1071!  107"  Tnion 

i  all  of  w  hic.h  hajii  been  placed  in  mort-  total  of  $430,000,  and  a  balance  of  ‘  “' 

$3,589  carried  forward.  The  assets  February  2;  16  Dominion  at  186; 
“It  will  be  noticed  that  our  dehen-  include  mortgages  to  the  amount  of  10  Ilochelaga  at  150:  49  Montreal  at 
ture.s'',  said  -Mr.  Gooderham,  “both  .$2.;>;!6,947.  Victory  bonds  valued  at]  239(2.  240;  1  Nova  Scotia  at  252;  25 
those  pciyahle  in  Canada  and  sterling  I  $59.3;59  and  the  aggregate  assets  .  Standard  at  1651^. 

'  debenturevs,  have  considerably  in-  were  given  as  $3,213,077.  and  stock  February  4-  13  Commerce  at  184U 

j  creased.  The  latter  increase  in  o.Moau  and  trust  companies  $654,704.  185;  1  new  Commerce  at  183-  3  Do’ 

!  chiefly  gratlf.ving  as  an  evidence  of  Liabilities  to  the  public  include  minion  t.t  186-  '>6  Imnerial  at  1751^ 
,'t,he  hlght  position  the  corporation  debentures  to  the  amount  of  $92,657.  175;  12  MonVre“.V  “39  49^  ^ 

iholds  in  the  esteem  of  the  .Scottish  and  interest  on  debentures  $10,499,  at’ “15  “1314  ’ 

investor.  Considerahle  British  monev  saving  liank  deposits  $666,469.  Dep-  n.  ''  i 

jwas  offered,  which  we  felt  It  neces- visits  retained  to  pay  maturing  mert-  185;  [ 

Isarj'  to  decline,  though  wifli  regret.  :  gages  $10'’  348  1-- 1  ^  ^  Imperial  at' 

'The  action  of  sterling  exchange  '  'phe  i‘ntaT of  liabilities  to  the  public  155;  74  Mont-' 

which  a  year  ago  was  rapidly  moving  ,  were  given  as  $1,872,356  and  liabil-  V' ‘  1  Ro.val  at  215H;  7' 

upward  ,has  been  most  disappointing,  ities  (o  shareholders  $1,340,720.  The  ‘"rmito  at  i(9;  5  Union  at  109.  [ 

!  In  March  it  reached  within  a  few  annn  i!  meeting  of  shareholders  will  |  - -  | 

:  cents  of  par.  but  immediately  re-  ^pld  at  the  company's  office  on  |  /  ''  ; 

'ver.sed  its  position  and  in  the  p.a,st  j.vbru.arv  11  1 4  hi.s,  together  with  the  balance' 


LONDON  LOAN  REPORTS 
ADDITION  TO  RESERVE 

(Trout  the  Toronto  Burmni  of  ! 
The  Financial  Times.) 


Market  Sales 

of  Bank  Stocks 


ilhh  ncvicviLU  'I'oronf  o,  —  London  Loan  &  Sav- 1 

_  ing;.  t'ornpany  of  Canada  has  pres-i 

Toronto.  -  At  the  annual  meeting  annual  report  for  the  year! 


tha’t  there  Por  rent,  per  annum  aggregating  18116-  ISo;  19  now  Commerce  at  183; 
ver  twomlllio^  were  paid.  $10.00(.  added  to  If; 

o  the  company,  I  the  reserve  fund,  bringing  it  to  a  ^  ■'*  T  nion 

placed  in  mort-  total  of  $430,000,  and  a  balance  of  • 


LLOYDS  BANK  UMffED. 

HEAD  OFFICE:  Yl,  LOMBARD  STY  LONDON,  E,C.  3. 

y-  -  ' 

Capital  SubKribed  $359,323,900  |  Reserve  Fund  -  $50,000,000 
Capital  Paid  up  -  $71,864,780^]  Deposits,  &c.  $1,677,972,070 

EAST El^  dIePARTMENT  : 

77,  LOMBARD  STREET,  LONDON.  E.C.  3. 

In  consequence  of  the  acquisition  of  the  businesses  of 
Messrs.  COX  &  Co.  and  Messrs.  HENRY  S.  KING  &  Co.  (including 
Messrs.  KING,  KING  &  Co.  and  Messrs.  KING,  HAMILTON  &  Co.), 
LLOYDS  BANK  now  has  the  following  Offices  in 
India,  Burmah  and  Egypt :  — 

INDIA  &  BURMAH.- BOMBAY,  CALCUTTA  (2 
Offices),  KAKACHf,  RANGOON,  DELHI,  SIMU,  RAWAL 
PINDI.  MURREE,  SRINAGAR  (Kashmir),  GULMARG. 
EGYPT.-ALEXANDRIA,  CAIRO  (2  Offices), 

BtNHA,  bENI  SOEF,  FAVOUM,  MEHALU  KEBIR.  MINIEH,  TANTA.  WASTA. 

General  Banking,  Exchange  and  Agency  Business  of 
every  description.  Special  facilities  with  the  British 
Isles,  Australia,  Canada.  New  Zealand,  the  Continent, 
and  North  and  South  America. 


HYDRO  -  ELECTRIC  POWER 

A  dominant  factor  of  the  wonderful  industrial  de¬ 
velopment  of  the  Province  of  Quebec  is  its  abundant  sup¬ 
ply  of  cheap  hydro-electric  power. 

The  large  developments  of  this  Company  place  it  in  a 
strong  position  to  supply  the  requirements  of  industry. 

Manufacturers  looking  foi  new  sites  should  investi¬ 
gate  towns  wherein  "SHAWINICAN  POWER”  is  avails,;,,, 
able. 

The  Sliawinigan  Waters  Power  Co. 

POWER  BUILDING,  MONTREAL. 


Accountants. 

The  F'ollowing  .-Vrc  .\inoug  the  Members  of 

The  Accountants’  Association 

Liccntlatcii  In  Acrountancy  (L.A.) 

Offire  of  .Secretary,  Room  91®.  1*20  St  James  Street.  Main  t'T.iS 


February  4;  13  Commerce  at  1841/2. 
185;  1  new  Commerce  at  183;  3  Do- 


16  Commerce  at  185; 


BAKER,  KERRIN  &  (  0^  E.  t'. 

392  St.  .tamos  St 
Kdward  C.  Baker 
Hugh  r.  Kerrin 

Maiu  311S-1113. 

FERRTER,  OLITER  A. 

211  McGill  St. 

Iiesideno(?  Phoue:  Plateau  2950 

Main  2623. 


GARNEAF,  EDMOMt 

t  Ho.apital  Street 
(Garnoaii.  Stewart  &.  Parenteau) 

Main  7112 

LORTIE,  L.  !*. 

294  St.  Cathriinc  17 
(T/ortic.  Gauthier  &.  Dufresn*) 

East  44178 

I’AQl  ET,  F.  B. 

120  St  James  St. 

Main  70.59. 


29_Dominion  at  186;  3  Imperial  ai 

I'he  total’ of  liabilities  to  the  public  r  5Iont- ! 

were  given  as  $1,872,356  and  liabil-  “t  'I’a 

ities  (o  shareholders  $1,340,720.  The  ‘‘t  1-9.  5  Union  at  109.  ; 


Head  Office 

Ottawa,  Canada 


Branihctt  In 

Montreal,  Toronto,  Halifax  &  New  York 


'ver.sed  its  po.sition  and  in  th('‘ p.ist  j.vbniarv  U.  |Thi.s,  together  with  the  balance' 

few  monihs  has  Iteen  falling  with  in-  _ 1  _ _  _ _  I  l-rought  forward,  totalled  $467  958 

•creased  momentum.  The  large  ^  ainm  UDI  DC  “>'''i'oprialed  as  follows:’ i 

[amount  of  doHar  cxch.ange  re(nihr!i  [.AnAuA  LAIvUlU  IiULUO  '  Interest  paid  and  accrued  .op  , 
to  meet  ivayments  io  the  I'nite.I  ^1.1  cTnCilDTU 

.Stales  hy  ihe  British  rrovomment, '  rlfiANniAL  SlntNulll  bonus.  $I.,_.odO:  taxes,  $20,331  ■  ' 
I  which  arou.sed  ihc  a.dmira'tion  of  the  I  IllfHvwi  I  c  v.nimissions.  etc..  $12,292;  manage-' 

civilized  world  by  the  mannei  in'  '  .  luent  $57,949;  and  l>alance  forward! 

which  ii  .•xssumed  its  oliligati.ins.  and  '  (From  the  Toronto  Riireaii  ol  into  1924.  $42,086,  which  compares 
the  later  developments  which  have  I  Tl'*'  FMiitineial  rimes.)  j  with  $42  182  in  the  previous  year.  ‘ 

resulted  in  instability  of  (iovem- 1  Toronto.  'I  be  annual  report  ofj  Total  assets  of  the  company  are; 
nient  and  a  fear  and  uncertainly  in  '  the  t'anad  i  I.anded  and  National  In- |  slightly  higher  at  $6,.569..984.  Mort-j 
ronse(iii('nce  of  wliicli  l.-'ige  suui.s  vestiii.-nt  Company  for  th«  year  1923jgages  are  at  $4,410,131,  and  cash  ini 
have  been  transferred  from  Britain  |  shows  interest  collected  and  due  on  banks  is  lower  at  $88,047.  ! 

to  Other  countries,  were  not  .'oreseen  ,  current  leans  at  $425,776.  compared  The  reserve  fund  now  stands  atj 
a  year  ago."  I  witli  $433,260  the  previous  year.  $1,450,000. 


few  months  has  lieen  falling  with  in- 
creased  momentum.  The  large 
j  amount  of  doHar  exchange  rerpihcd 
1  to  meet  imynients  to  the  I'nited 
I  States  hy  the  Britlsli  rrovernment. ' 
I  which  arou.sed  the  a.dmir:i'tion  of  the 
civilized  world  by  the  manner  in  ' 
which  it  .•issumed  its  oldigati.ms.  and  ' 
the  later  developments  which  have ! 
resulted  in  instability  of  Govern- 1 


FREEDOM  A 

FOR 

Manufacturers  from  High  Taxes,  High 
Labor  Rates,  High  Labor  Turnover, 
Power  Problems,  Freedom  to  Expand 
on  Ample  Sites,  Permits  Concentrated 
Effort  on  Production. 


WE  HAM-:  located  PLANT  TO  THE  VALIT,  OF 
M'OOO.eOO  IN  I  HE  LAST  I'WO  YE.AR-,  I  NDER  THE  7*  W~  T 

ABOVE  IDEAL  OKNUITIONS.  #  B  | 

WE  CAN  DO  IT  FOR 

SOUTHERN  CANADA  POWER  COMPANY  LIMITED 

J30  Coristine  Building  -  MONTREAL 


I 


1 
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“Yours 

Faithfully” 

This  old  phrase  once  real¬ 
ly  meant  iomething — the 
writer  pledged  himself. 

We  have  spent  both  time 
and  money  to  build  an 
organization  of  men  able 
and  determined  faithfully 
to  rare  for  the  investment 
needs  of  our  clients. 


Such  service  is 
command. 


yours  to 


Uver  22  years  Investment 
osperience. 


RENE-T.LECLERC 

I noorperateO 

Mawtraali-  1C*,  St.  Jamaa  M. 
OlNbaai-  7«,  St.  Patar  Sb 

(aaTABLisHo  iim) 

r  ^7 


BOND  MARKET  NEWS 


KEENER  DEMAND 
FIRMER  PRICES 
MARKET  STR0N6 


REDUCTION  IN 


!  ItroRi  flip  Tnriilltn  R(i;'e..ii  111  III 
j  riiuiiuval  Times.) 

j  Toronto-  The  reeent  sale  of  an  i.' 
of  .I  per  cent.  1!*  in 

Government  Rerunding  issue  ftalmem  bonds  i.y  iiir  rnitiTlCoun 
Now  Selling  Over  Par  —  Ten-  Stonuont.  Unndas  and  (Tien 

dency  to  Still  Higher  Price 


Popularity  of  County  Bonds 
Owing  to  Low  Ratio  of  Their  Debt 

Prices  Improved  Last  4  Years  TAXATION  FOR 

MANITOBA,  1923 


Levels — Temptation  For  Can¬ 
adian  Investors— Sales  of  the 
Week. 


The  market  for  (''anaciian  govern- 
inont  and  munlcipaJ  bonds  continue.” 
to  he  a,”  strong  as  ever.  Only  a  few 
weeks  ago  an  insuranee  eompany  in 
Toronto  odnsed  that  they  had  funds 
aiailable  for  investment,  and  they 

w  ere  tvffert.fi  l  arioue  blocks  of  bonds  ,  hoi  booij  of  7i._,  mills. 

Ontarn  eoiintics  as  a  rule  .i 
in'o  the  market  only  onee  a  year 
nipared  with  the  eontiniiall>'  plae 


sally  on  a  oft  per  rent  basis  .. 
wnrThy  of  note  Tenders  were  re- 
eoiveel  from  a  l.aree  number  of 
hoii.'-es  and  the  Ixinds  were  awarded 
to  Matthews  &  i'ompant'  at  bs.oo. 
The  ropularlty  of  t'oiinty  bonds 
with  Investor?  is  due  .n  a  large 
measure  to  the  low  ratio  of  debt  to 
assesmen'f  tjio  proportionate  debt 
to  assessment  v,ir>-tng  from  t  to  7 
per  eent.  wiili  the  average  in  the 
nei^hboi  hood  of  .3  per  rent,  while  the 
i'ount.y  lav  ratr  vary  from  I  to  i:; 
mills,  with  the  average  in  the  neigh- 


I>ce.  :’0tb.  t'ounly  of  Ovroid, 
bisT.  Matthew;.  &  Co  .  I.td. 

.Ian.  i'3rd.  fount.r  of  Renfrew. 
.^li'KT.fibb,  h.asis  of  .  .Matthew-  (,  • 

''’o  .  Ltd  ' 

Feb.  t.st.  ( biinfy  of  .sitormont,  l>un'| 
das  and  tilengarry.  .$145.  icn.  bast?  of| 
5.24'^r,  Matthews  &  t  o..  I  td  ! 

Total  .11  the  last  si.x  montbs.  .t.s'.5. 

T  t>3. 


'  inc 


6%  Bonds 

H  p  tfU'rt  and  o/fer  the  foUowin$ 

High  Class  British 
Columbia  Municipal* 


*3.000  Sammerlanil  1  TTov. 

tpac  Price  100.00. 

MiOOO  IVaiinliBo  0%.  IP  .fnae, 
1030  Price  101.42. 

•6.000  Kelswns  1  .lone. 

1020.  Price  10000 
*12.000  Oaanlcb  15  ort., 

1044.  Price  101.87. 

*2.000  Enderby  Ocf,  IB  .July.  1038. 
Price  100.00. 

*13,000  Point  Grey  *  Pob., 

1042.  Price  lOOOO. 

*2.000  Cranbrook  BH'Tr-  7  Anr,, 
1042.  Price  102.76. 

*1.600  Edraontan  1  May, 

1062.  Price  06.75. 

£600  ?forth  Vanconver 
1  Sept.,  1031.  Price  91.47 
Stntistical  Statement*  corerinp 
any  of  tbe  above  montrlpnllties 
will  lie  moiled  on  reqacit 


ROYAL  FINANCIAL 
CORPORATION  LIMITED 

ROGERS  BUILDING 

VANCOUVER,  B.C. 


totalling  .$lP.O0(i,00f»  at  prices  which 
were  then  ronsidered  to  be  quite 
attractive.  It  is  unlikely  that  tbe 
same  compan)’  would  receive  any¬ 
thing  like  as  large  a  voTume  of  of¬ 
ferings  to-day  if  they  were  to  advise  hr  on  sold  by  lender  a 
the  dealers  that  they  wore  in  tJie 
market. 

Tt  is  now  a  difficult  thing  for  deal 
ers  to  obtain  offerings  of  good  bonds 
at  prices  which  to-day  will  show  the 
usual  margin  of  profit  It  is  neces¬ 
sary  to  maj'k  the  Itond?  up  and  to 
allow  a  lower  yield  to  the  investors 
than  formerly  If  the  dealer  is  to 
maintain  his  profits,  and  purchase  at 
priee.s  now  being  paid  for  bonds 

Sales  of  the  iVeel*. 

The  Township  of  O’Brien  Roman 
r athollr  School  Bonds,  Guaranteed 
by  the  ftrovinoe  of  Ontario,  amount¬ 
ing  to  $35."05..  6  1-2  per  cent  .  3ft 
years  were  sold  at  101  82  and  inter¬ 
est.  which  represents  a  cost  basis 
of  S  37  per  eent.  The  Town  of  Brock- 
vllle  bold  $64.4138,  5  1-2  per  cent.  10 
instalment  bonds  at  100  62  and  In¬ 
terest,  to  yield  5,37  per  cent  Tbe^ 

Township  of  Mersea  eold  $63,338  6 

per  cent  .  2ft  instalment  bonds  a* 

105.40  and  Interest,  to  yield  5  36  per  — — — 

cent  The  United  Counflea  ot  .«;tor- ^  frontlntiert  from  Tnge  1) 

mont,  Dundas  and  Glengarry  sold  jng  the  unr-uspeeting  and  inevpiri. 
$145  463..  5  per  cent  ,  19  Inetalment  ,.ncrd 

debentures  at  98  59  and  interest,  to  •  Three  Thief  Bisks. 


From  .on  examination  <0  the  bur- 
ixiwlng  basis,  it  will  be  seen  that 
it  has  held  fairly  well  in  line  w-ifh 
prevailing  trend  of  bond  prieos. 

Going  back  some  four  >earb  and 
k>ok  ng  over  tbe  couniy  bond  sales 
at  that  time.  It  is  interesting  to 
note  that  these  bonds  were  <>nly  sale¬ 
able  at  a  tet  y  high  cost  basis  to  the 
I  munieipal.iiy .  .<inee  tbai  lime  tbe 
;  county  issues  have  moveii  up  (in  the 
! opinion  of  flnanejal  investor.'- 1  until 
ithev  command,  ui  a  creal  many 
leases,  Iretter  prices  than  tbe  securi- 
of  1k>iu1.s  by  urban  raiinieipalt- j ’ie?  of  our  urban  municip  ilifies  As 
es  During  the  la.=t  six  month; ,  I  uivestors  haive  eoiiie  to  a  real  .;aiioa 
isUt  issues  of  eountt  bond.'  tia.\B!or  the  wide  miirgin  of  seeiultj,  ajid 
follows  'Mhe  relatively  tow  debt,  they  have 


Province  Making  Slow  But  Un¬ 
mistakable  Progress  in  This 
Direction  —  Some  $143,000 
Below  Previous  Year  —  Ten¬ 
dency  to  Improve  General 
Finances  Also  Noted. 


Trading  with  New  York 

We  are  equipped  to  execute  your  trading 
orders  with  New  York  and  other  markets 
in  the  minimum  time. 

E-Stablishing  connection.s  with  us  means 
prompt,  accurate  and  reliable  service. 

Miller  &  Company 

(  Member?  \e‘r  Ycirh  Erebc’jge ) 

88  St  .  Francois  Xavier  St.  .  -  MONTR.KAL 

Telephone:  Main  6440-1-2. 

IHrert  privnU'  v'irc  rernrri’ont  io  .Vir’c  1  Cri . 


(Fmin  file  M  iiiulpog  Binraii  of  I  he 
Fliionejal  Times) 

Winnipeg  Hie  beginning  of  a 
slow  retreat  friuu.  the  era  of  bui'den- 
some  taxation  Is  .--ccn  in  th.  repori 
of  the  muiiie1p,il  eommi.sstuner  of 
Manitoba  for  the  calendar  year  of 
192.1.  which  g  ves  the  total  tax  in'- 
iMisilion  for  this  period  as  $1>),15''.- 
82],  re.pre.<«nl 9  a  dcfceasc  of 

$142,473  ovev  the  ye.ar  pravjous. 

I'he  tola]  debenture  debt  of  alt  of 
the  muulclpa.IiijPi-;  of  tho  province  u- 
showm  to  lie  $7.3,908,863,  an  increase 
of  $4. 197, 923  over  last  year.  In  thi.s 


•Jet.  17t.l).  County  of  lancolu  $263.  :  eoiue  to  took  more  favorably  upon  |  connection  it  .  note woi  thy  also  iha.t 
basis  5,27''v-.  Bell.  Gouinlo.-k  ' couiiiv  hond.s  than  po.'-sibl>  any  other  | »n  lncrea.se  of  approximately  $3. 35ft,- 
''■cf-Wtt.  Thoniposn.  !<yi'e  '*i  --ecurity,  with  the  eveept.ion '  ftbft  was  shown  in  1922  »?■  compared 

N'ov.  24f.h.  County  of  Hatton.  »78.-!of  our  Dominion  of  »  anad.i  issues  with  the  previous  year 
5a'i.  basis  of  5.4SC<.  .Nesbitt.  Thomson  j  and  Promieo  of  Ontario  bonds.  |  rmposltion. 

Xov  3"1h.  County  of  I.Hiiark.  .$lftft.-l  Before  the  passing  of  tire  High-{  ’phe  total  tax  imposlfion  tor  1923 
ha.-i?  of  0  13'~<.  Matthew  s  A  Co..'wa>:.  improvement  .Act.  very  l;i,  |  shown  to  be  divided  as  loilow  ;' 

I.'d  ironntr  borrowing  w-as  in  ‘'v.iknce.  |  yjjjnir  pal  .  $7,ft53.9.'v2 

Vov  31st.  t'-otinty  of  Carlclon, '  The  giea-t  bultt  of  the  bonds  sold  at  school .  5,487,ii7.'t 

.«i42.ftft(>,  basts  of  6  43'i-,  Matthewy.  A  '  present  are  for  highway  Improivenn'iit  j  f^pecial  school  .  2,682,455 

'o.  1/td.  i  purpo.ses,  and  it  is  expected  that  this  :  I.!'i62.7li 

Dec  .Mb,  Countp-  of  Bruce.  t2ft.0ftft,  ]  w  ill  prove  a  splendid  inveslmenl  ow  ,  Munleipal  Comrol;  .'loacT  ..  2.026.769 

t'asis  of  6  42^(,  .Nesbitt,  Thomson  fi  ling  to  the  great  increase  m  tourir-t ; 

Matthews  *  Co  .  l.,td  Itraff  c  and  marketing  facilities 


Law  Requires  Wider  Powers 
For  Protecting  Investors  From 
Fraudulent  Promoters 


yield  5  24  per  cent.  The  Town  of 
t  obourg  sold  $113,829.,  5  1-2 

cent  2ft  year  bonds  af  101  65  and 
Interest,  to  yield  5.30  per  cent  It  is 
obvious  that  these  bonds  wlTl  require 
to  be  resold  at  from  6  1-4  to  5.20  per 
cent,  basis  if  there  is  to  be  a  normal 
profit  to  the  dealers  interest 

Towards  Higher  Pric.es. 

There  is  nothing  in  the  market 
to-day  to  indicate  that  prices  will 
drop  or  even  remain  at  present 


When 


man  invests  monev  in 
P''r  stock  ot  a  lomt-stock  compan'  b“ 
lakes  three  chances 

(1)  Tbe  company  may  n(?t  havr 
H  good  proposition. 

f2)  the  eompany  may  have  « 
good  proposition  but  mnr  be 
badly  managed 

(3)  The  affair.-^  ot  tjie  com 
pany  may  be  man.agod  dlshou 
estly. 

From  the  first  two  chances  legis- 


The  delientiirc  de’>t  conies  under 
jiho  head  of  general,  loc-i  "oadr,  Inca] 
improvements.  dralnacc  r.t-atiug 
I  r.ink.“  and  nilse.ellaiutnv  Tho  great- 
'  ept  portion  of  this  s.  oi*  oour' «,  to  iw  ‘ 
found  in  Winalpiyc.  wber..  *]ie  total 
j  reaches  $50,167,771,  e  decreai-.  of 
.$25.ftftu  since  l,‘>23  I'neollecLd  iax»s 
jin  the  pmvinee  are  given  as  .$14  :,"i 
I  769,  which  la  regarded  as  s  g.  -  d 
'■bowing  eon.'ildcring  the  f.iUuri  oi 
the  crop  in  tho  southern  areas,  and 
Mho  generally  doprcss«'d  cond!M"u 
offccfJng  a.gririiHurr 

.Assessment  Decreoscil. 
in  the  iol.al  assessment  oi  property 
in  the  province  a  decrease  of  ,$23. 

1 283,367  IB  shown.  The  grand  u.egre- 
gato  property  value  Is  liaied  as  .$657. 


Thirty-Six  Years  of 
Growth  and  Service 

I- or  over  a  third  of  a  century  this  house  has 
co-operated  in  solving  the  investment  prob¬ 
lems  of  investors  in  every  sphere  of  activity. 

Dealing  only  in  Hi^  Grade  Securilies,  time  ha.? 
proven  the  soundness  of  our  ndviee.. 

Fvory  invealor  benefits  by  the  name,  .-are  and  ran 
tion  exercised  throughout  thirl. v-six  yinrs  ol  fin¬ 
ancial  service. 

Before  you  invest,  ('on suit  u 

G.  A.  STiMSON  &  CO. 


imiTED 
.16-,38  King  Street 

Thu  Rotiff 


h'STAn.  tRSK 
TORONTO 


rujpects  that  tie  flotation  ol  tuprk 
Is  Jraud'ilent,  cannot  go  to  the  offi¬ 
cers  of  the  company  'ind  demand  ro 
see  the  hookf  and  documents  of  the 
eompam .  He  must  wait  unfl!  he 
ha;;  f-ufflcicnt  evidence  ot  a  crime 
to  procure  a  ;  earch  fva/rant  In  the  ,  '^mpa“ro d '  wdth'‘$6SL20.3; 

me.intlme  the  fraud  ha*  been  com-  ;  f^r  1922.  Of  this  amount  real 
mbted.  the  monev  obtained,  and  the  ,  ^.j^ate  carried  the  gi eater  portio-n  of 
perpetrators  have  probably  decamp-  ,,1^^  as.»eBEment.  It?  total  be  ug  $638.- 
od.  while  a  very  brief  investigation  I136.3I6  The  business  tax  amounted 


When  You  Want 
To  Sell  Bonds 


when  in 

dispose  of 


Occasions  arise 
vestors  desire  to 
certain  securities. 

In  tlu;"  conneetityn  we  are 
pleaded  1o  advise  you  that  nur 
Trading  Departnieut  is  at  all 
limes  at  yoiu'  seiwice  for  the 
laie.-it  quotation.?  on  all  Govern¬ 
ment.  .\Iun1clpal  find  i.'orpor- 
ation  BiuuIf. 

Herel.f  fnll  Mnin  1521. 

SHAER'MORTON 

tf  COMPANY  j  LIMITED 

rt*  •t.wkMr* 


I'lC-  ;,f 

rund 


The 

Wm.  Cane  &  Sons  Co. 

Limited 

nffer 

.$150,000,00  of  7%  First  Mortgago 
20  year  .''inking  Fund  Gold  Bonds 

PetrU  Der.  Jgt.  102.1. 

Hue  Dee.  1*1.  104* 
Ilen-mluntleB*  *100  and  *600. 

Th''  average  annual  “arnlng?  of 

♦  hi.«  Company  over  the  past  six 
x»ar«  hate  been  pufflrlent  to 
pay  the  interoft  three  time* 
over  ■-n  th  •  ■seu'' 

The  Assets  eeeiir'nR  this  iseu- 
ere  v  alued  by  iplependent  ap  ■ 
praierr?  at  rnoro  than  three  and 

•  >ne-quarter  ilrn»e  ih.<-  amount 
of  tilts  issue 

The  hi.story  of  th*  <' -nipan;  t« 
a  fifty-year  rreord  of  stee.dr- 
growth  and  proenerilv 

Price  IfO*  un4  s-rrued  lnler“»t.  steld- 
Inn  7  per  cent  nrs<Tlptl,e  e|r>-nlars 
nn  p-qije-t 

The  Wm.  Cane  &  Sons  Co..  Limited 

XEri  MAHKET.  o\T 


left-els.  All  signs  point  toward  higher  lotion  ran  give  him  little  protection 
pririss  and  lower  yield  rates  Thc- 
demand  for  the  Canadian  National 
Railway  Bond.s  ben  ring  5  i»er  rent 
maturing  1954,  Guaranteed  by  the 
Dominion  of  Canada,  ha?  been  ex- 
eellenl.  These  bonds  are  being 
steadily  sold  in  the  retail  market 
and  inves-tors  are  laying  them  away 
in  their  strong  boxes 

liefiiiHliiig  Ponds  I  iider  5  P.  1 . 

Th'il  pneesr  oecuiied  In  a 
markable  degree  in  the  ea.se  nf  the 
Dninlnion  of  Canaria  5  per  cent.  Ile- 
fimriipc  Bonri.s  These  bcipris  are  now 
selling  wholesale  at  a  slight 
mium  The  investor  has  to  pa;  eou- 
sirierabl;  more  than  par  if  he  wi.'-Ih  ; 
tho.se  iKuiris  now  and  tho  yield  luis. 
therefore,  dropped  In  less  than  5  pel 
rent. 

The  people  of  the  Dominion  o; 
f  aiiada  are  becoming  more  and  iiuire 
familiar  ;vlth  bonds  as  Investnienis 
and  they  are  taking  to  thi.s  das-  of 
security  like  a  duck  Uikcs  to  watt- 

Tbc'  convonlont  form  of  the  in;est- 
ment,  ihs  ready  negotiahilit; ,  th'  iin- 
ijiiestlone-d  sveurily,  taken  tog<  :iiei 
v  ith  a  rate  of  interest  murli  hl;-liei 
than  normal,  which  can  nu;\  I"-  ob 
fained  for  a  long  periori  of  yeais.  is 
a  lemptation  that  Canariian  m;es1ors 
are  unable  to  rcsl.st.  f'ouple-!  with 
all  these  faetor-s,  is  the  fart  ot  a 
comparative  depression  in  business. 

W’hlch  releases  large  amount;,  of 
money  for  invAstment  rmrposes  Tli'- 
demand  for  bonds,  therefore,  eon 
Mnuets.  and  the  supply  is  not  a 
as  the  demand  to-day. 


They  are  matters  for  his  own  ludg 
inent  From  th'  third  rhance  the 
Investor  require?  moi'  piotc'iion 

Jfllk'd  Fuel  <  o.  IMsnsier. 

Several  rxampbs  ot  dishonesty  m 
the  manageme-nt  m  compunlet  have 
come  hetore  the  Toronto  Court?  in 
Keen'  veais  9  he  N'nV.o'  Fuel  Com 
pany.  I.imited  is  one  oul.stanriing  ex 
ample  of  a  eompany  that  had  a  good 
proposttloii  but  wtio.si-  affairs  ;;ere 
dishonestly  managed  In  Ihu  <ase. 
jf  the  (  ompanj  had  been  eapiialis.cd 
modesi  figure  and  had  the 
siibsci  ibed  been  lurni  d  to  Uji' 
proper  elianuels,  the  enterprise 
would  probald;  lia\e  suei  eeded.  But 
on  the  other  hand,  the  sharebolder.s 
nduced  to  subscribe  for 


';f  thi  mteraal  affairs  of  the  com 
pany  in  its  early  stages  would  have 
revealed  the  true  nature  of  the  pro¬ 
position  in  time  to  have  prevented 
it?  deveiopmenf.  and  to  have  secured 
the  rnnishrccnt  of  the  offenders  It 
1?  true  that  shareholders  of  a  com¬ 
pany  have  certain  riehls  of  access  to 
their  books,  by  virtue  of  the  Ontario 
eotu panics  .Act,  bill  that  right  should 
he  exti'ndcd  to  some  officer  of  the 
e  row  n  who  eouM  satisfy  himself  in 
a  very  short  time  as  to  flip  honesty 
of  Ihe  use  o!  tbe  money  subscribed 
by  the  puhlir 

Miike  Trainl  Doiigeroiis. 

In  the  Nukol  ease  the  books  show¬ 
ed  n  perfect  record  of  the  fraudulent 


Ito  $19,9ftO,117,  A  'lecreaae  01  $968,- 
'  998  in  the.  value  of  exemption?  <Tver 
1922  is  .also  shown  The  total  ;-alue 
of  exeiuptlan?  was  given  as  $136,- , 
339.389 

lax  Land?  17,700J)()0  Acres. 

The  report  gives  the  total  acre.a.ge 
under  cultivation  in  the  province  a.s 
6,737,(151.  a  decrea.so  of  762.949  over 
the  previous  yea.r  The  tai.xble  lard  1 
i.s  listed  a?  17.706  890  iK’res  All  in-| 
rrea.se  lu  the  numln c  of  resident,  (.ir- 1 
nier.s  amounting  to  1,344  ie  shown 
cceT  the  1922  total?.  The  nnmhor  of 
farnif'is  listed  during  1923  ;va,;.  62.- 
9i52.  ;;hlle  the  tolal  iioiiulafion  of  Uk  j 
lirovln''e  w',^s  rbown  at  .lOl.il.S.  i 

(CnKfinued  on  I’age  7)  ' 


For  Half  a  Century 

it  has  been  nur  pnvilegre  fo  a.ssist  those 
invc.9tors  who  .seek  a  thoroimhiy  trus* 
ivorthy  and  matured  investment  service 

These  long  year?  n|  expenenre 
coupled  with  special  facilities  in  every 
branch  of  inve.stment  enable  us  to  rcndei 
ludicious  investment  counsel  and  efficieni 
financin)  service. 

.lOHN  Stark  &  Co. 

Members  Toronin  Stock  Brebanpe 


Toronfo  Stock 

EitablDhrd  1,170 

STOCKS— BONDS— MOETGACEH. 


Royol  Bank  Bldg., 


TORONTO 


A  Record  of  Bids 


1  ransaetinii':.  but  these  fact?  were; -  - 

tonre.ilf-d  from  I'rown  offieors  until  his  worlhlcpR  .stock  and  passing  on 
someone  took  photographs  of  errtnin  io  some  other  country,  brfon  ih" 
documents  which  ?h(>v;'i'd  the  plan  Haud  ha?  boon  discovered 
of  operniion  This  gave  Mifficleni  ,Som<  offi<'er  should  be  invi-tieri 
ground  for  a  warr, ant  rhe  r"?l  was  with  ilie  jioiver  to  iiuosiUat'  tlu 
simple  In  the  Insliintanenns  Klee-  issue  eml  sale  of  any  sei  urit;'  and, 
were  induced  to  subscril'c  tor  .,iork  ifeater  chsi',  no  books  ;vere  kept  upon  the  onler  ol  the  l.leiiieu.uii 
I  large  price?  (In  .sonic  ea.sr.'  dou-  ||,p  olficers  ol  the  loinpan.; .  This  G<>vcrnor-ln-i’niir'‘il.  to  stop  itu  :.ile. 

fact  ;cH?  iinril.scloseri  unfil  revealed  of  .seciirltleb  that  liav'  nol  at  i' ast 
on  eT.amllKill'-'ri  for  dlscover>  in  a  ,a  reasonable  siiecnlaf Iv i-  ;mIu.  .  (irraf, 
civil  action  .5  '«-.irinui  and  search  cjire.  however,  nuisl  is-  '  Xfrii  ' 'i  h  si 

liiice  ol  Gmerri- 
proved  inent  appro;  al  of  an.;  .'-c('iii  It  .v,  wlilrh 
might  be  used  a?  an  indu'i  iii'ni  or 
warrant;  by  tbe  iin..rriHiulo'is  salea¬ 


ble  ibe  par  value),  and  the  proceda 
were  not  paid  into  the  treasury  but 
retai-ned  i'.v  tlie  promoter,  wbo  Is- 
siieM  his  own  stork  to  fh 


mbserib-  warrant  follo;M  d  .ind  the  dociimenis  there  be  any  appi  ar 
that  wer,-  a'.'ailable  easily 


The  eompany  starved  to  death 
The  promoter  got  a  large  port’on  t)ip  fr.and 
of  the  proeeo'is,  and  the  siih'-.ciTbcrs  Alanv  rompanie?  grow  up  and  die 
lost  oyer  ji  mtllion  dollar:'  Willi  y^jp  subsc'riber  pavs  bis  nione.v.  g«'ts 
prop!  r  l'■g^^iia1ton  this  Ir.aiid  inighi  certificate  but  liram  nothing  fni- 


. .100  52 
..100.16 
.  .100.38 
.  .100.27 
..100,2 
.  .iOo.as 
...100.16 
..100.01 
..  99.76 
..  99.62 
..  99.62 
..  99.21 


T04VN  OF  imorKVIT.LL. 

Tbe  Town  of  Brockville  issue  of 
—  :  564.1(58.  5  1-2  per  cent..  10-Jusf:Um''nt 
bond,,  ha;'  hi'cn  awai'dcd  to  Dominion 
.''ceiirities  Corpornfion  :il  PmI  62.  Tho  i 

dh''i'  bids  ;vcio  as  follow?;  — 

i;  A.  Daly  K  i  o . 

Gairdiier.  Clarke  A.  (  o. . 

.''c.shlii.  Thomson  a-  ij). 

B'dI,  Goninlock  A-  <  o  . 

I  ho  .N’aflonal  ('i(y  I  'o  . 

Bain,  Snowliall  A  <  o 
Dvment,  ,\ii'Ier.'(iri  A  (  o 
'VOO'I,  Gijiirly  A  '  o 
Bird,  i  larri.s  A,  <  o.  .  . . 

A  K.  .\nieB  A  t'o  .  .. 

-Mae Kay  A-  MaeKa.y  ... 

\V.  A  M;i(kcn/h  A  Co  .. 


very 

gme.ll 


■arly 


have  beer  liclccfed  in  th 
life  of  the  l  omiiauy  al  ; 
inc  to  the  iiuhlle. 

riectrir  Healer  Corp. 

$  very  similar  fraud  w-as  perpe. 
trated  by  Rober(  McKcllnnd,  through 
the  Insiiintnneou.s  Eiecirir  Heater 
great  ('orperation 
inoter  mixed 


man 

\  I’ossihb 
II  ll.as  bei;>li  ,.I1 
prinideil  in  tin  ,s 
Act  lilt'll,  that  ,  It  k 
be  iTglst''ri'd  'I  hi: 
to  he  .an  iininitigai' 
a  ver.V  recent  i-a.?'  i 
a.  stock  sab  ninn  wa 
it  ;\:i  st.'ti  d 


Ihiiigcr. 
.'..I'd  ,i 


TOMNNHir  01  mersea. 


ml  was 
j|,  of  ;?<>(  ui'itie:; 
:  ah';'mrn  should 
ciis'hi  not  pr');< 
d  lib  ssing  In 
1  loronto  ;vlieri' 
■  being  tried  for 
in  fvlri'iice  tluit 


FORMER  PREMIER  HEADS 
INVESTMENT  HOUSE 


as  an  Inril 
danger  of 
for!  aalc’i- 


president  of  a  ncwl; 


!  eornpany  known  a*  "Depeurisble 
Bceuritief,  I/imited.  '  which  ha?  l>e'en 
organlziyi  as  a  real  est.ato  au'J  in¬ 
vestment  and  miarigage  corporation 
He  ha.s  also  reeent ly  become  a  mem¬ 
ber  of  the  Toronto  Board  of  Trade 
.  having  been  prrqiosod  for  member- 
I  ship  by  ,\  O  Hogg,  retiring  pre.-i 
•lent 

•Vubrey  K.  Ireland,  Toronto.  I- 
ruimod  as  vice-president  <>f  the  com 
pany;  D  H  B-alkinshaw-,  of  Toronto, 
:-ecrelar,v  frca.?UTC!.  aii>I  .Tamos 


Iher  '.f  hi,  invi  fjniu'  He  takes  it 
for  grant'd  that  the  company  has 
died  a  natur.il  death  No  post  mor- 
lem  OI  inauest  i?  heH  The  deijlh 
eertitieaie  r'sds  "failure"  and  the, 
true  r.3u.?i  of  ilrath.  "fraud."  Is  for 
'■vt  r  eon' cal' d 

In  this  CHS':  ihe  pro-  Tt  1?  grnerally  admitted  that  this  f,.;,mi 
the  tund?  of  th'-  eoiii-  evil  exist?  It  eannoi  he  entirely 
pony  with  his  o;vn  funds  in  sijeh  an  eradlefited  f|om  the  land  But  « 

Indksrriminate  way  that  even  be  simple  aru' nilin<  nt  to  ih?  Companies' 

'ould  not  tell  whai  bad  been  ii.a^si  Aet  would  mak'  tli'-  way  nf  the 
for  tho  affairs  of  the  ' ompan.;  ami  fraudulent  )"om')t'’r  more  dlfti'iilt 
|fni  his  own  pcr.sonai  uses  He  was  and  more  periloie 
couvleted  and  sent  to  penitentiary  ,  I'oner?  of  lines! igati"ip 

•hut  tho  honost  men  and  women  wim  !  officfr  of  the  (  ro;vn  .should 

Most  their  monev  '•ontributed  about  ^ave  the  rUM  on  the  written  '  om- 

hareiiolder.  to  dire;  I  an  tremelv  eoretiil  'onsiderafi'jn  loo 
inresflc.ition  and  j"  nisal  of  ih'  |iniuh  legislation  ;;ouM  be  danger 
f*'  bonks,  doeume.nl?  .oid  files  of  any  »ms  Tt  might  on  the  on'-  baml 
Mnoorporated  '•"lupany.  and  it  any  hamper  legitimate  :  peculailv  d" 
fcvldeneo  of  fraud  e.  icnnd  there  |VelopnieDt  "f  indn.str,v  and  mine.t  and 
should  be  th'  light  >:>  impound  siirb  on  the  other  band  give  a  ha/jgc  of 
as  would  be  iircff  sar;  a.?  evidene*- 1  respc  tabiliiy  to  a  cone,calcd  fraud 
in  any  pio-.f 'U'lon  it’at  might  bo  fionie  -tmplo  means  could  surely  be 
launeheij  rhi  would  op^  n  the  way  devised  that  would  at  least  curb  the 
for  the  riper, '((on  ot  the  criminal  ' w hole.-a le  plunder  nf  the  private 
law.  ;vhirh,  c  properly  adminisfered,  imrs''  bv  these  fiscal  pirates  A 
i«  ;;)de  enouah  in  it  scope  to  em  more  eifirtenl  admiiil.stratton  of  the 
brace  all  ?io' k  frauds  But  itj;  effi- ,  criminal  law  .  w  ith 

rtenc.v  is  .n  pre.  r-ut  i-uTtalled  by  the  Mndis' riminate  ntfrring  io  fhe  pub 


T-orouto — kVrnnor  Proftlnclal  Pro 

mlor  E.  r  Drury  bat;  bee,,  nanj?^  ioT.UMOo  f„  ,h|s  financial  bubble  nlairif  of 
*”",*1 ._  This,  too  might  have  b'von  pretenfed 


hr  hud  repre;-.'  ni' d  him:, elf  In  he  ;i 
hroker,  ir-i't"!eil  with  the  Domini'in 
fjruornmcnt,  and  that  all  people 
dealing  with  bun  w  re  prol'  i’i"d 
.?'Ueh  a  Ltctr  iil'  Ut  .-rivey 
';a1ion  of  ih'  possib!' 
lieensing  or  irciateniig 
men 

Th'-  wliolo  tn-jit.  r  requires 


It.vmeiit 

.An'|ei>iiii 

A 

Company  v 

cri* 

u  W"i  rdei 

tbe  ts:U" 

ft 

f  $63 

or 

6 

per 

cent  ,  2"  im  lubu'  l 

1 

lionda 

Of 

Ihe 

I  OWJlSll 

p  "f  \Iei. 

4  . 

.  on 

bid 

of 

Iu5.  t'l 

Of  lit  1  bid; 

in<'lud 

ed: 

IVitkI,  ( 

iiind;-  A-  ( 

’0 

Ub. 

38 

Bird,  Hi 

I  ri:;  A  t  n 

105 

ft" 

’■tunicipal  Bunkers 

orp 

104 

85 

Macneill 

Gnib.'im 

A, 

<v>. 

.  . 

104 

53 

Go;;s.  (■’org’'1'i  A-  (..o 

101 

35 

M'  L"Mi. 

Young,  M 

r 

r  A 

<  *>. 

.  Iu4 

24 

8% 


Public 

Utility 


Firsl  Mortgage 


5%  Bonds  1932 


<»1<J  4">>1abii.shFri 
2‘J  years’ 
!«  .sllco^'^HfuUy 
ijri'frio  liKhl* 


'Fills  iM  jin 
<V'nir»niiy  *>f 
.stHmllnw,  '*11141 

<  HI Tj  iiiy  4.n  jji 

inK  rtiifl  iiiilwny  in 

pE".  pri mis  Hintrlct  iiml  .S'’rv- 
liiK  $»  m-'nliij;  popuWitimi  «»f 
mvm* 

Price  82 '  »  to  Yield 

inn  ii  iilars  on  nppll- 


1-  'irtlici 

i.-it  iori. 


ash  or  Monthly 


I .  H.  Hohinson  &  C(i. 

r  iMirsu 

l.NVERTMKNT  HaNKKHS 
260  HT.  .JaMUS  Sr..  MONTHEAIm 
TKI.KriiUNES  MAIN  6642.3-4 


had  the  legist, -jtion  that  1  ha; 
suggest  b'.f. n  in  force 

Wider  Pitwer?  Nettled. 

In  the  pa.«l  two  years  fen  'onvlc 
tionr.  have  been  obtained  in  the  Tor 
onto  I'ourf?  in  referenre  to  ih'- 
fra'i'lulent  :-.a)o  of  storks  Man.; 
either?  have  been  obtained  in  ijnl 
side  Doint.--  This  is  no  doiibi  im- 
poitsnt  but  tbr'  work  of  an  oftieer 
ot  the  Crown  is  bamperorl  by  tlio 


Experienced  Office  Manager 

C-opnM#*  of  tnkinc  ronipI«»tr  <'h<prir* 

of  mnnufsf  ment  eoil 

'•<o!  deparlm^px  of  mnnu^firtoi  lii#c 

or  Hpebo  i»o*i#lon 

In  or  'Foronfo. 

ho*  'mH**  ^'^prHonrr  nn4  rnn  tar- 

Yi|«h  hr**  of  rr f Are7i«'f89.  *  orten*' 

pon<i^ncr  oonfidentlfil- 

Bov  f  inunrigf  rini^*. 

■'Foot 


Bonds 

Investment 


A.  Angus  Macdonald  &  Co. 

cep  BM# 

TORONTO  ON-r 


diffieiiltr  in  obtaining  e-videnn  in 

Divon.  of  Hamilton.  i.s  the  only  out  Hme  to  prevent  a  great  toss  of  diffieultv  r,f  'ii't.'iinmg  the  necessary 
nf  T<?ronto  direi’tor  Other  mejnbers  mone;  ft  an  nffieer  of  the  r rowp  evideneA  rn  ib"  rroper  time.  istri'T 
of  the  hrrard  of  d'reetors  are  Hon  haiJ  more  power  to  eonduet  an  in-  enforrement  of  the  criminal  law  atig- 

'csHgation  when  fraud  i?  siispeeied.  rnepteri  in  ihr  manner  would  not 
and  did  not  have  to  wait  until  a  only  have  a  nun'tJvp  b'l*  also  a  pro- 
crlmlnHl  offeper;  had  become  appar-  ventativ.-  effe- 1.  Pni.‘'hment  should 
ent.  it  is  quite  possible  that  tbe  erim  operate  ,  deferieni.  but  this 


IDB.NMiri'OI  riSHVI.E. 

Ihe  Town:  hip  nl  'Tlsdalo  aolil 
I'ftft  6  per  eent  15 yxir  eaJu,^I  an¬ 
nual  instaliTient  and  $75,000  6  per 
'■ept,  2"  year  tqiial  annual  lustal 
ment  1m (lid.-  t'l  'Wood,  Gumly  Ar,  f'oin 
pany  at  101  117.  ai  this  V'rlre  the 
inorif  v  1:  10  tin;;  the  lownship  a  5,16 
tier  <’«  lit  ha?ir  Following  i,;  th?' list 
"f  bid?. 

Wood.  Gundv  &  Co .  104.417 

.McNeill,  Gnaham  A?  Co  ...  104.23 
li.'-nient.  .)niierson  Co . Bjl't" 


TORN  OF  fOROlRG. 

The  To;;‘n  of  Cobourg  sold  lo  .Ste 
;yari.  McN'alr  &  Company  $113,829.98 
per  rent  2ft  imstalme.nt  bonds, 
limitation  of  the  ha.lf-jxiarly  at  ioi.c.7.  At 


Ask  for  a  copy  of  our 
IU)\n  HKGISTEK 

IIS  mi  K 


ftS  A  f  K  A  \ 
I  .r  li.HIdK. 


A  >I  .If  h  A  Y 

■f  .tf'/MTlp/lt  Rr  ndf 

•  TURUNTO 


Tiiioii  Tnisf  (\)iiip<]iiv 

Laa«lt«a  4  « 

TRUSTEES,  F.XECITORS. 

4'"  Interest  on  Deposits 
!  BINNIPH.  TORONTO  LONPO.Mnf. 


Manning  Poheri;.  Dr.  .5ngus  Camp- 
t-'il.  T.  H.  .tones.  Dr  F.  G  AVard  and 
\vth'ir  w  Roebuck 


TOMN  OF  r  LMPBFLLFOBn. 

Bain.  ?nowba!l  A-  Company  were 
awariled  the  t'-suf  of  $28. soft  5t?  per 
rent.  sft-,year  High  School  bond.:-:  of 
the  Tow  n  ed  <  ampbellford.  Ont  .  on  a 
bid  of  1ftl.-52.  Bid?  were; 

Bair,  .'now ball  A  <  0  .  lftl.52  1 

c  H  Burgess  A  >''0 . Iftl  46 

Dyment.  Anderson  A-  ijo  ...  10129  j 

Bell.  Goulnlo' k  A-  Co . Iftl. 27 

A.  F  Ames  A  <  e . Iftl.".;  | 

R  A  Da'y  A  . ifti.u;;  ■ 

Munitipal  Banker.?  <  orp  ...  |()l.ft81  : 
Nesbitt.  Tbom.‘*on  A  f  o.  ....  |(m>..'.9  I 

Bird.  Harris  A-  <'?>  . tfto.sx  I 

Matthew?  A  Co . iftO.Sl 

Markav  A  yiaekay . 101.  1 

G0S6.  Fiorg’.e  &  t  o.  .  .  . .  IfHl.OMe  j 
MaeNeill,  Graham  ft  ('o  ...  lftft.27  . 
H  .T  Birke't  A-  i  n  U'i  .28 

■Vi'ood.  G'lrdy  A  '  e..  lftft..jS  | 

McLeod,  Young.  Weir  A-  Co.  99,11  ' 
■w  C  Brent  &  Co .  9S  79  1 


inal  law  wnuid  have 
j  ventatlve  effort. 

At  present  a  r-rowii  altfiruey 


Ii'-  of  all  sort.?  ot  sto'ik,  would  make 
a  goo'l  ba;4:i  on  ;;1iu1j  to  build  fur 
thfl  IrgislalKUi  In  th';  future.  No 
bonafide  enterprises  shoiil'I  hav 
atvylhiiig  t'j  leai  from  sueb  a  »our,  e 
and  it  would  surely  giv  some  mea¬ 
sure  of  protection  to  the  public. 


gre.Tter  i»re,-  ;vo'i!d  n"'  m  itseP  b?  sufficient  to  thereby  stimulating  eonfidence  in  ihe 
prevent  the  itinerate  stock  aalesman  financial  development  of  the  bu;  1 
who  from  enniing  in'o  Ont.ario,  peddling  ne.ss  of  the  country 


I  ihir:  price  the  money  is  costing  file 
Tow  n  appr'>xim.if' iy  a  .'.3ft  per  r  m'. 
i  asis  "  'j  be  following  1?  the  list  of 
I'id? : 

Stewart,  McNair  A  Co.  .  ..  Iftl.ftj 

H'lii??' ! ,  M  ood  A-  '  i> . 101  f>'> 

Ha  n.  .sno;'i);tll  A  Co . lftl.,.l7  j 

'fO??,  Forgie  A  <0.  ...  Iftl  48  j 

viuiii'’inal  B.'inker:  '  orp  ..  Iftl.O) 

Wood,  ilundy  A-.  <'o . 10"  89 

I'ell 


(  fi. 


FLUCTUATIONS  IN  THE  BOND  MARKET 

This  table  sho-w?  the  high  and  lo-*  price?  of  D'^miniop  Bonds,  with  sale?  and  last  bi'l  quotation?  up  to  Thurod.av 

"f  thi.s  week. 


Goninlock  A 
r.  Vrae?  A'.  C o 
udner.  I’larke  A-  C 
H  M.ir--e?‘  A  Cn 


10ft 
Iftft-t 
iftii.i;: 

99  I 


Wednesda.v 
High  I  Low 


j  Tiriirsda.v 

!  High  iLow 


Dominion  War  I.oan  1925  100  85  10ft  VnilftO  , SO  100  80, 


Do 
D". 

Metorv  Loan 
Do. 

Do 
Do. 

Do 

Renewal  1927 
Do  1 932 
Refunding  1943. 


1931 


80  102  80  102 


I  .  100  80T00  80! 

‘101  00  101  00  101  OO'lOO  so' 
80  102  70:103  00  193  00  103  00  103.00! 


1924  . 

1927.. . 

1933.. . 
1934  ., 
1937  .  .  , 


I  Oft 

87 

100 

So 

100 

10ft 

85 

100 

35;  100 

85 

100' 

80 

100 

80 

103 

05 

103 

05 

103 

no! 

102 

80 

103 

05102 

80 

105 

40 

105 

40 

105 

45 

105 

40 

105 

4ft 

105 

40 

106 

40  106 

40 

105 

2ft 

lft5 

2(1' 

102 

75 

10‘2 

7o 

102 

65 

102 

60 

102 

70 

102 

70 

102 

90  102 

90, 

102 

80 

102 

8.5 

107 

7,5 

107 

75 

107 

621 

107 

5ft 

IftV 

5" 

1(i7 

50 

107 

65jl07 

65l 

107 

65 

lft7 

65 

j 

•  •  i 

102 

5ft, 

102 

10 

10^ 

102 

25ii02 

20. 

i 

'too 

Ori 

10ft 

00  ■ 

100 

2qI 

100 

15 

H'O 

100 

10  100 

10' 

106 

13' 

100 

13 

s.'j  10(1  8(1  I 
.  ,103  00 


TOM  N  IH  M  M  hEUVn-LF.  ' 

Tb'  To;vn  "f  W  a.IKervtllo  sold  i'l  : 
airg'-  <  an  lit  hers  A  Son,  $30.0ftft 
iprr  (  eni  iM'nd -.,  2'i  inslalmeut?;  $19,-' 
!  525  H  |i' r  '  etif  t'onds,  15  Instal-i 
I  ment?,  88,59"  1'  per  cent,  bonds,, 
139  in.stalni' nt?.  at  a  price  of  96  272.  | 
1  .Vt  Ibis  price  It)'  money  i?  roffing! 
'(he  town  a  .'.47  per  cent  basis.  l''ol-j 
lowing  •;  Hid  of  fht;  bids; 


Gforge  (  a.rriither;.  a.  ;$ 
llO.)  1ft  5^  '  Bron'  ■ 

1P2  88  102  Sujl'ciod  Gund;  A  Co. 
.1107  (io  1'  Burges-s  A  Co 
...  101  .'iO'"".  \  Mackenzie  A  I'o 

.  ...  .  ]  A  15  Sines  A  (  o 

.  100  00  { -Mcltonagb.  .Soiuer?  A  Cv 


on 


This  i*  an  excellent 
time  to  have  one’s 
investment  holdings 
re-valued. 


If  you  will  .send  us 
n  list  of  your  hold¬ 
ings.  wo  will  valuo 
them  for  you.  at 
t  he  present  market 
price,  and,  if  we 
can.  suggest  wit" 
‘‘trades.  ■ 


L 


R.A.  DALY  Ar  CO. 

Baww  o»  Tohostto 
TORONTO 


96  2(2 
96.108 
95.89 

90.765  1  -  -  .  .  - '5^ 

95.340 1  Nesbitt,  Thomson  Co. 
95  309  I  Bell,  (kouinloek  A  i'o 
9-J.165  A^mlliua  Jarvla  &  Co. 


:(4.996 

94.76(1 

92.988 


4 
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CANADIAN  FAILURES  FOR  FIFTY-ONE  YEARS 


Provinces 


(By  R.  G.DUX  &COMPANY) 
Total  Commercial  Manufacturing 

No.  Assets  Liabilities  No.  Lial)ilities 


Trading  Other  Commcrc’l  Banking 
No,  Liabilities  No.  Liabilities  No.  Liabilit's 


Quebec .  1,171 

British  Cojumbia . 

Nova  Scotia . 

Newfoundland . 

Manitoba . 

New  Brunswick . 

Prince  Edward  Island.. . 

.\lberta . 

Saskatchewan . 


1922. 


1016. .. 
1916. . . 


1913 . 

1912 . 


1910. 

1909. 


1907. . . 

1900. .  . 

1905. .  . 

1904.. . 

1903.. . 

1902.. . 

1901. . . 

1900. .  . 

1899. .  . 

1898. . . 

1897. .  . 


644 

311,954,270 

314,174,683 

2.59 

38,470,9.56 

.545 

35,:351,728 

40 

8351,999 

1 

18,500,000 

1,171 

19,755,477 

30,969,750 

332 

17,481, .3-24 

797 

11,703.982 

42 

1,784,-144 

102 

1.035,345 

2.820,094 

60 

1,9.55,311 

95 

78().-t07 

7 

78,286 

146 

616,723 

2,110,356 

•25 

793.200 

IIS 

1,302;3;32 

:5 

14,824 

50 

1,352,979 

3,9.56,685 

7 

39,  KK) 

3.8 

:i,6S6,615 

5 

2.30,970 

382 

4,272.052 

5,021,200 

58 

2,026,5.89 

300 

2,886,401 

24 

108,210 

.55 

53'2,616 

612,:i82 

8 

127,.88.8 

47 

4.81.191 

•20 

102.700 

404,r>;{0 

1 

18.000 

19 

386.  <>30 

’92,758 

•  - 

165 

4,642,368 

3,6,84,460 

25 

S06,02;t 

1.30 

2,785,079 

5 

•252 

1,668,665 

•2.0,56,142 

17 

72,311 

2.30 

1,966,035 

5 

17,796 

3,247 

$46,833,195 

365,810,382 

793 

$.31,791,332 

3,319 

$31,3.39,763 

136 

$2,679,287 

1  $18,,500,000 

3,695 

863,097,789 

378,068,959 

857 

$39,080,791 

2,717 

333,004,203 

121 

$5,983,965 

4 

$222,480 

1,078 

18,569,516 

20,494,301 

255 

15,871,216 

771 

7,704,505 

52 

2,918, .580 

755 

10,741,441 

16,256, -2.59 

213 

10.234,477 

494 

4,475,6‘28 

48 

1,546, 154 

873 

11,251,341 

14,602,477 

232 

8.248,807 

690 

5,142,397 

1 

1,111,273 

1,097 

13,051,900 

18,241,465 

201 

7,455,094 

777 

8,417,239 

9 

2,369,132 

1,68.5 

19,670,542 

25,069,534 

363 

8,796,046 

1,237 

12,290,:368 

85 

3,982,520 

1.50,000 

2,661 

39,526,358 

41, 162, .321 

655 

13,877,414 

1,888 

21,690,890 

118 

5,558,017 

'i 

2,898 

30,909,563 

30,045,095 

614 

11,06.3,191 

2,164 

18,677,935 

120 

5,303,968 

1 

250,000 

1,719 

12,058,979 

16,979,406 

4.52 

6,792,76.3 

1,216 

8,681,419 

51 

1,505, ‘224 

1 

125,000 

1,.3.57 

8,783,409 

12,316,936 

323 

4,5.56,615 

975 

6,906,665 

59 

8.53,6,56 

71.194 

1,332 

9,964,604 

13,491,196 

321 

4,760,016 

986 

7,606,891 

5 

1,1 24, ‘289 

i 

1,262 

11,013,396 

14,514,6.50 

292 

7,030,227 

947 

6,943,579 

23 

640,850 

2 

2,516,871 

1,142 

10,318,511 

12,982,800 

354 

3,933,>)38 

1,0.59 

7,867,287 

29 

1,181,575 

1,640 

12,008,113 

14,931,7!K) 

426 

5,967,498 

1,171 

8,242,436 

43 

712,850 

2 

2,137,224 

1,278 

9,443,227 

13,221,250 

.393 

6, 667, 452 

847 

5,756,651 

38 

797,156 

1,181 

6,499,0.52 

9,085,773 

293 

3,4.82,511 

80:3 

5,14.5,142 

28 

4.58,120 

3,072,269 

1,347 

6,882,065 

9,854,659 

•289 

3,12i),‘262 

1,039 

6,552,821 

19 

172,576 

5 

1,246 

8,555,87.5 

11,394,117 

30( 

4,138,908 

914 

6,577,7.83 

25 

079,421 

2 

30,745 

!)7S 

4,872,422 

7,552,714 

227 

3,0.13,298 

72.5 

4. 243,. 548 

26 

265,932 

6 

2,199,228 

1,101 

7,772,418 

10,934,777 

209 

4,247,723 

874 

6,221,017 

18 

466,037 

6 

209.000 

1,341 

7,686,823 

10,811,671 

289 

3,505,0!)5 

1,029 

6,845,329 

2.3 

371, ‘247 

1 

6001 

1, 3.5.5 

8,202.898 

11,613,208 

.308 

3,201,665 

1,010 

7,252,340 

37 

1,1.59,203 

6 

I, .386.971! 

1,'287 

7,674.673 

10,6,58,675 

318 

4,594,1.53 

950 

6,953,138 

19 

111,384 

3 

2,348,000  ! 

1,300 

7,692,094 

9,821,323 

30.3 

2,‘229,083 

964 

9,412,240 

33 

180,000 

5 

512,307 

1,809 

10..574„529 

14,1.57,498 

4,59 

3,6(59,135 

1,315 

9,931,806- 

35 

566,567 

') 

154,000 

2,118 

12,656,837 

17,169,083 

590 

5,692,977 

1,603 

11,381,482 

25 

95,224 

3 

212,000 

The  Provincial  Bank  of  Canada 

Incorporated  by  Act  of  Parliament  July  1900 

HEAD  OFFICE:  6  and  9  Place  d’Armes  Square,  MONTREAL,  Canada. 

Capital  Authorized :  $5,000,000.00 

Capital  Paid  Up  and  Surplua:  $4,500,000.00  (as  at  November  the  30th,  1923) 
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JTotal  Commercial  includes  manufacttirinp,  trading  and  other  commercial  but  not  bankina  failures, 

Total  number  and  liabilities  of  Canadian  failures  from  1872  to  1895,  with  the  above  table,  completes  the 
yearly  figures  from  1872  to  1923; 


1895. 
1894. 
1893. 
1892. 
1891. 
1890. 
1889 . 
1888. 
1887. 
1886. 
1885. 
1884. 


Number 

1,891 

1,863 

1,344 

1,688 

1,889 

1,847 

1,777 

1,677 

1,252 

1,256 

1,327 

1,382 


Liabilities 

$15,802,989 

17,710,215 

12,689,794 

13,766,191 

17,100,649 

18,289,935 

14,713,223 

14,081,169 

10,386,884 

8,861,609 

19,191,306 

16,311,745 


Number 

Liabilities 

1883 . 

.  1,384 

$15,949,361 

1882 . 

.  787 

8,587,667 

1881 . 

.  635 

6.751,207 

1880 . 

.  907 

7,988,077 

1879 . 

.  1,902 

29,347,9.37 

1878 . 

.  1,697 

23,908,677 

1877 . 

.  1,892 

25,623,903 

1876 . 

26,517,991 

1876 . 

.  1,968 

28,843,967 

1874 . 

.  966 

7,696,766 

1873 . 

.  994 

12,334,192 

1872 . 

.  726 

6,454,625  j 

TWENTY-THIRD  GENERAL  ANNUAL  MEETING  OF  THE 
SHAREHOLDERS.  HELD  ON  THE  16TH  OF 
FEBRUARY,  AT  12  O’CLOCK  NOON 

REPORT  SUBMITTED  BY  THE  BOARD  OF 
DIRECTORS  AT  THE  ANNUAL  MEETING, 
FEBRUARY  6,  1924. 


Gentlemen 


.^0. 


We  bew  to  submit  to  you  our  Report  for  the  term  ending  November 
1S23.  *ln  our  two  last  Reports  we  pointed  out  the  /n- 

...  rri.siH  on  business  in  general.  The  resulting 


CANADIAN  FAILURES  BY  BRANCHES  OF  BUSINESS 

(By  R.  G.  DUN  &  COMPANY 


1923 

1922 

1921 

1920 

MANUFACTURERS 

No. 

Liabilities 

No. 

Liabilities 

No. 

Liabilities 

No. 

Liabilities 

.  11 

$860,492 

17 

$873,211 

11 

$1,26-1,578 

3 

$115,011 

Mficliiiifiy  and  tools . 

.  72 

5,068,100 

60 

10,340,49.3 

28 

7,138,818 

20 

4,046,847 

Woolciks,  carpets,  etc . 

.  7 

608,992 

5 

23,648 

7 

124,104 

Cotton,  Hosiery,  etc . 

.  4 

263,658 

7 

101,467 

3 

926,743 

Ltiinbcr  and  carpenters . 

.  107 

3,804,630 

134 

4,860,837 

85 

2,041,646 

26 

1,034,2.53 

ClothinR  and  Millinery . 

.  132 

3,782,297 

148 

3,614,'203 

127 

6,4-29,289 

.5.3 

3,096,484 

Hath,  Gloves  and  furs . 

816,5.36 

26 

1,592,206 

21 

705,049 

10 

170,834 

Chemicals  and  dniKs . 

170,124 

7 

48,155 

9 

166,409 

19,000 

.  3 

8,500 

2 

f)4,.522 

*2 

38,204 

Printing  and  En^ravinR . 

343,886 

.30 

329,816 

14 

113,154 

7 

499,900 

Milling  and  bakers . 

731, .548 

51 

763,2,5.3 

47 

1,710,511 

1,180,600 

Ijenther,  shoes,  etc . . . 

.  37 

687,468 

30 

7,586,389 

17 

811,232 

9 

287,112 

Lifpiors  and  tobacco . 

92.5,.533 

19 

386,885 

12 

467,614 

5 

294,009 

Glass  and  earthenware . 

1,322,158 

7 

319, .302 

4 

93,800 

9,658 

Al.  other . 

.  2.87 

12,382,410 

312 

8,096,404 

172 

11,945,7.39 

96 

5,117,511 

Total  Manufacturers . 

857  $39,080,791 

559  $33,976,790 

2.55  $15,871,210 

TRADER.S 

General  Stores . 

$8,775,925 

488 

$6,408,.560 

426 

$7,815,984 

171 

$2,997,6.33 

Groceries  and  Meats . 

3,275,021) 

582 

3,970,646 

427 

4,093,626 

269 

1,634,916 

Hotels  and  re.staurants . 

.  156 

1,097,226 

146 

1,117,063 

66 

819,4.57 

49 

1.38,497 

Liquors  and  tobacco . 

199,. 365 

38 

184,547 

33 

813,884 

13 

34,812 

Clothing  and  F'lirnishing . 

3,121,149 

.3,33 

4,014,129 

179 

2,021, .322 

60 

7a3,54.S 

Dry  Goods  and  carpets . 

.  179 

3,862,991 

226 

4,690,282 

1.57 

3,460,304 

43 

4.36,611 

iSliors,  Rubbers  and  Trunks . 

2,742,751 

138 

3,401,415 

84 

1,589,683 

31 

279,912 

F'umiture  and  Crockery . 

784,915 

49 

660,731 

IS 

217,875 

8 

77,311 

Hardware,  Stoves  and  Tools . 

1,8.39,108 

62 

716,338 

36 

439,680 

23 

310,697 

f:heniicalh  and  drugs . 

388,702 

46 

315,130 

18 

14.3,417 

7 

32,600 

.  8 

38,932 

8 

164,422 

5 

4,067 

Jewelry  and  clocks . 

501,371 

53 

267,244 

25 

223,149 

8 

48,901 

Rooks  and  palters . 

144,776 

26 

135,496 

24 

181,726 

4 

12,100 

Hats,  furs  and  gloves . 

397,836 

25 

637,759 

18 

1,203,496 

4 

98,836 

All  other . 

4,669,690 

497 

5,830,442 

223 

6,798.991) 

91 

897, ‘228 

Trading . 

2,717  $33,004,203 

1,739  $29,886,569 

771 

$7,701,50.5 

Agents  and  brokers . 

2,079,287 

121 

5,983,965 

153 

9,435,752 

52 

2, 918,. 580 ; 

Total  Commercial . 

3,695  $78,068,959 

2,451  87.3,299,111 

1,078  $26,494,301 1 

the  abundant  harvest  from  which  the  whole  of  Canada  benefUed. 
over,  both  our  Country  find  the  l  states,  whose  good  or  ill  fortune 

necessarily  influences  our  own,  have  not  escaped  the 

has  been  happening  in  Kurop-,  and  as  loijg  as  ‘"^"''‘“'^'onal.  flnanci^  and 
economic  problems  shall  not  have  been  solved,  the  present  unrest  will  con¬ 
tinue. 

During  the  last  year,  the  cost  of  living  has  "Ot  diminished  and  the 
statistics  furnished  by  the  Department  of  Labor  at  Ottawa  show  that  the 
budget  of  a  family  of  five  members  in  a  city.  average  of 

*21.18  each  week  for  1923.  as  against  $21.25  for  1022,  and  the  cost-price 
of  29  absolutely  nece.ssary  food-products  was  .$10.73  for  1^9-3.  as  against 
$10,30  for  1922.  while  It  was  only  $7.96  lor  the  year  1914.  Such  a  situation 
is  cause  for  serious  reflection. 

,  Before  .speaking  of  the  business  of  your  Bank,  it  is  with  sorrow  we 
1  niiVo'-i'  recall  the  irreparable  loss  which  the  Bank  suffered  in  thp  death  of  the 
Honourable  Sir  Alexandre  Lacoste.  President  of  the  Board  of  Censors 
096,484  Blnce  its  foundation.  He  gave  to  the  Bank  his  most  devoted  assistance, 
170,834  and  the  renown  which  came  to  him  a.s  jurisconsult  and  also  as  Chief  Justice 
of  this  I'rovlnce,  contributed  in  a  very  large  degree  to  the  success  of  the 
Bank.  We  are  assured  that  you,  Gentlemen,  share  the  regret  which  his 
death  has  caused. 

The  Honorable  Mi.  Perodeau.  N.P.,  heretofore  Vice-president  of  the 
Board  of  Censors,  was  called  to  replace  The  Honourable  Sir  AIexand,re 
287,112  Lacoste,  as  President  of  the  Board.  The  Bank  is  highly  honoured  by  the 
--  Lieutenant-Governor  of  the  Province  of  Quebec  is  a  member 

of  this  Board.  We  avail  ourselves  of  the  pre.sent  occasion  to  offer  to  the 
new  Lieutenant-Governor  our  very  sincere  congratulations. 

The  Honourable  E 
vlncial  Parliament. 


It  is  not  necessary  in  our  opinion,  to  add  any  comment  on  this 
subject  other  than  to  communicate  to  you  the  fact  that  the  decision  of 
your  Board  of  Directors  in  this  serious  matter  has  received  the  approbation 
of  a  great  number  u.  ...cipa.  aiiarcnoiders.  of  leading  citizens  and  of 

eminent  members  of  the  clergy.  We  are  convinced  that  you  will  ratify 
this  decision. 

The  French-Canadian  Banks  w'ill,  therefore,  remain 
more  particularly,  of  Frcnch-Canadians  in  Canada.  The 
Bank,  if  this  merger  of  the  two  other  Banks  is  carried  out,  will  necessarily 
be  an  increase  of  business,  by  reason  of  the  fact  that  we  will  then  open 
a  number  of  branches  in  the  principal  towns  of  this  Province  which  hitherto 
were  served  by  the  two  other  Banks. 

The  revision  of  the  Bank  Act  brought  nothing  new  either  in  principle 
or  in  practice:  the  privileges  of  Banks  remain  what  they  were,  and  the 
only  changes  increa.sed  the  authority  of  the  auditors  and  the  responsibilities 
Directors.  "«  state,  however,  that  in  the  opinion  of  your 

Is  'wei?'^  nothing  to  the  stability  of  Banks,  for  it 

kinds  of  busines.s  depends  on  the 
integrity,  intelligence  and  business-sense  of  the  men  in  charge. 

nf  J^ank's  staff  has  continued  to  demonstrate  proof 

be  bu\  rig^ht  that  vou  ShouM  V?,  consider  it  will 

should  Join  your  Directors  to  express  your  appre- 
rendered  by  the  principal  officers  of  the  Bank 
the  Managers  of  the  Branches,  and  by  all  the  Bank's  employees  ' 

For  The  Board  of  Directors. 

(Signed)  H.  LAPORTE. 

Pre.sident. 

(Signed)  TANCREDE  BIENVENU 
Vice-President  and  General  Manager. 

Report  Submitted  by  the  Board  of  Censors  for  the  Fiscal  Term 
_  1922-23 

tb.  isst  'denerai  Annual' MVeUng,  w^^are^eilSmlSed  months 

held  by  your  Bank  and  that  nave  examined  monthly  the  Investment  secaritie, 

satlsfactfoi  '  ^  examination  has  always  been  to  our  entire  | 

the  Bank'a^leS'^t'o'Ihe  ‘h®  ‘'"'C'tment  securltie,  of  , 

la  Uie*  death"^  o'f''the  '  ®"  ''efer.  that  I 

0«trol  ^.r  ain^a  Ita  foCnS  “  Pre.irt.nt  of  your  Poard  of  | 

We  deeply  eympathixe  with  your  Directors  in  their  bereavement. 

The  *oon«am*  InctJlsV  hf  Vhl“  *’'®  progreaa  of  your  rnatltutlon.  I 

amount  of  the  your  depositors,  and  consequently,  in  tha  total 

ctlatomers  as  is  highly  appreciated  by  Its  I 

aulded  hv  tbo  aniind  ^kat  every  one  realizes  that  your  Directors  ere 

guided  by  the  sound  principles  eesentlAl  to  the  good  administration  of  a  Bank.  i 

of  thl[*Fls'15*Tem'’m2-M"‘’®'"®"’  “'’P'''’'’*-  »»  •ubmitted,  the  aeooonU 

For  the  Board  of  Oommissionera-Censora, 

(Signed)  N.  PERODEAU, 

President. 

THE  PROVINaAL  BANK  OF  CANADA 

PBOnr  AM)  LOSS  ACCOUNT 
AS  oo  NoTonher  30Ui,  19S3. 

CREDIT. 

.u™*!*.*  Profit  and  Loss  account.  June  SOth,  1D2J..  $  25,808.33 
Prorlta  for  the  fiscal  year  ended  November  30th.  1023,  (17  months' 
operations)  after  deducting  chargee  of  management.  Interest 
due  to  depositors,  rebate  on  current  discounts  ($88,045.21) 
and  proTlsloD  for  losses  and  doubtful  debts .  583  698  14 


Appropriated  as  follows ; 

Fiva  quarterly  divtdenda  and  one  dlildend  covering  a  period  of 
tiro  months,  from  October  the  Ist  to  November  the  SOth.  1920. 
(the  latter  date  now  being  the  end  of  cur  fiscal  year  as  per 
resolution  of  the  ahareholiiers,  adopted  at  their  General 
Meeting  of  August  the  9th.  1922)  at  the  rate  of  9%  per 
annnm  on  paid  up  capital  as  follows: — 

I’ald  October  2.  1922 .  $67,500.00 

Paid  January  2.  1923 .  67,r«0.00 

Paid  April  3.  1923 . . .  67, .-AO. 00 

Paid  July  3,  1923  .  67..-, 00.00 

Paid  October  1.  1020 .  67.000.00 

Payable  December  1.  1923 .  4.-, 000.00 


named'*to“fiB  the  "vacant "seaT:®™n" henceforward  [ <”>  note  circulation  and  provision 


this  distinguished  C.anadi.an.  and  we  have  no  doubt  that  you  will  approve  |  Transferred  to  “Contingent  Fund  ".,. 
of  tills  fortunate  nomination.  . 


75.815.67 

10,7.07.09 

ll.j.OOO.OO 


perly  speaking  were  necessarily  less  active  in  consequence  of  the  con 
tinned  crisis,  and  for  this  reason  great  prudence  had  to  be  had,  so  as  to 
avoid  bad  loans,  for,  as  you  are  aware,  failures  in  business  were  numerous. 
There  is.  we  are  glad  to  say,  perceptible  diminution  in  the  number  since 
436,61 1  I  some  time,  and  we  believe  tliat  sueli  changes  as  have  been  made  in  the 
Bankruptcy  Law.  have  contributed  to  this  result.  The  Department  of 
Commercial  Loans  is  constantly  under  the  careful  observation  of  the 
Executive  of  the  Bank,  and  your  Directors  have  always  taken  the  neces¬ 
sary  means  to  keep  themselves  well  informed  as  to  the  true  condition  of 
the  assets. 

The  Board  of  Directors  has  always  been  composed,  as  you  are  aware, 
of  men  whose  character  and  thorough  knowledge  of  business  have  been 
reliable  a.-eurance  of  the  value  of  Its  assets.  Doubtful  debts  due  to  the 
Bank  have  been  provided  for  by  reserves  considered  more  than  sufficient 
by  the  auditor.s  of  the  shareholders,  as  their  certificate  testifies. 

The  total  assets  of  the  Bank  on  the  SOth  of  November  last,  amounted  , 
to  the  sum  of  THIRTY-SEVEN  MILLIONS  OF  DOLLARS,  and  of  this  : 
amount  the  sum  of  $19,389,000  represents  the  liquid  assets,  of  which 
*6.560.000  in  cash  and  in  Bank  balances,  $7,633,000  In  governments,  | 
municipal,  school  and  other  corporation  Bonds,  and  $5,105,000  of  Call  I 
lAans  secured  by  Stocks  and  Bonds;  that  la.  In  ail  OOG'  of  the  amount  ; 
duo  to  the  public  for  deposits,  etc.,  amounting  to  $32,797,000.  With 


5^3  552  7G 

Balance  of  Profit  and  Loss  Carried  forward . . .  2c!o41.71 


RESERVE  FTM): 

Balance  at  credit.  November  30th,  1023-. . 

Reserve  for  the  orgaalzatlon  of  a  Pension  p'und  for  Officers  and  Empluyees 
Investments  made  according  to  the  prescriptions  of  the  Dank  Act . 


Sl..WO.onii  00 
*  1.50.000  OO 


Oraeral  Htatement  of  the  Bank  on  November  the  30th., 
LIABILITIES 


1923. 


Deposits  not  bearing  interest . 8  4  701  lit  '-0 

Deposits  bearing  Interest  including  Interest  accrued  to  d,ate . 21  ‘■'•i  it'  i- 

Halance  due  to  Dominion  Government . *.  70  2'--'  ■  o 

Balsnces  due  to  Provincial  Governments . . .  .  27'i 'f  ■ -i  ' 

Balnnces  due  to  other  Banks  in  Canada . \  3  364  ^ 

Balances  due  to  Banks  and  Banking  Correspondents  in  the  Cnlteii  Kingdom 

and  Foreign  Countries .  i  16  • 


Fewer  Failures  in  1923 

Total  Commercial  Fatalities  Belov/  Levels  of  1921  and  1922,  But 
Well  Above  Other  Years — Excludes  Banking  Loss — Number 
of  Failures  Declined  From  3,695  in  1922  to  3,247  in  1923, 
With  Liabilities  Down  From  $78,068,959  to  $65,810,382 — 
Quebec  Leads  Provinces,  With  Ontario  Second. 


I'lio  situation  in  Canada  during  the  j  a  total  of  844  failures  compared 


past  your  insofar  as  business  failures 
is  eonoerned.  was  much  improved  as 
lompared  with  either  1922  or  1921. 
Jiuring  the  year,  there  occurred  in 


with  !)54  the  previous  year  and  liab¬ 
ilities  aggregating  $14,174,683  against 
$10,491,181  in  1922.  In  Ontario  258 
failures  were  of  a  manufacturing 


the  Dominion  eomniorcial  failures  nature  with  liabilities  of  $8,470,956 
aggregating  in  number  3,247  and  in- :  against  282  similar  failures  in  1922 
r  oiving  liabilities  of  $66,810,382.  'rhlsju-ith  llabUltles  of  $9,643,475.  With 
is  a  consideralile  decrease  both  in  j  the  $18,500,000  hank  loss  taken  in, 
number  and  In  Importance  from  the  i  howev-er,  Ontario  leads  all  provinces 
1922  level  when  business  mortalities 
numbered  3,695  with  liabilities  of 
$78,068,959,. and  also  from  1921  when 
failures  numbered  2,451  for  a  total 


liability  of  $73,299,111. 

Apart  from  these  two  years,  how¬ 
ever,  the  1923  failure  list  was  the 
largest  recorded  during  the  past  61 
years. 

Big  Banking  Loss. 

These  figures,  it  must  be  noted 


with  a  total  liability  of  $32,674,683. 
Other  Provinces. 


Manitoba  recorded  business  deaths 
numbering  382  with  Uabllltles  of 
15,021,200  against  373  and  $4,449,628 
in  1922. 

Failures  in  Saskatchewan  were 
252  with  liabilities  of  $2,066,142 
against  224,  failures  for  $2,772,640 


apply  only  to  commercial  fatalities  i ‘h®  Preceding  year.  British  Comm¬ 
and  do  not  include  banking.  While  ' 
this  latter  division  was  productive 

of  only  one  failure,  the  Home  Bank.  $2,820,094  contrasting  w  h 

during  the  past  year,  the  liability  flf.XrnrXT' m 
Involved— $18,500,000  —  were  It  In-  of  $-,207,115. 

eluded  in  the  commercial  total  would  !  in  Alberta  165  failures  were  noted 
place  1923  as  a  record  year  in  Can- 


_  view  of  complying  witli  the  .special  regulations  of  (lie  Bank  which  requires 

at  all  times,  that  the  liquid  assets  be  equal  at  least  to  snei  of  ail  savings 

...  eoi  !  deposits,  your  Board  of  Directors  subscribed  for  ONE  MILLION  AND  A 

wiin  /-J,|  half  ($1,600,000)  to  the  last  loan  floated  by  the  Dominion  of  Canada. 


Note*  of  the  Tank  in  eipeulatlon . 

Unclatmed  dividends . 

Dividend  for  two  month*,  payabl*  December  tile  1st.  102 


for  $3,684,460  compared 

with  liabilities  of  $2,392,662  In  1922. !  The  policy  of  the  Board  has  always  been  to  maintain  liquid  assets  at  a 

:  very  high  percentage  In  respect  of  the  obligations  or  deposits  due  to  the 
Nova  Scotia  reported  146  failures  public;  the  proper  administration  of  a  Bank  receiving  deposits  necessitates 
against  162  In  1922  with  liabilities  of'  ‘vl."„  Liabilities  not  included  in  th.  foregoin, 

>•2.119.356  and  $1,692,005  In  the  res¬ 
pective  year. 

Failures  reported  for  New  Bruns¬ 
wick  numbered  55,  and  Involving 
$612,382  against  82  for  $787, 82i  the  |  30th  November  last 
previous  year  while  Prince  Kdwaril  |  Y®®*" 

island  suffered  20  business  deatlia 


Total  Obligations  to  the  Public 

Capital  firtock  paid  in .  301x1 

Reserve  Fund .  . . . .  1 '.o* 

Balance  of  Profit  and  Loaa  carried  forvard .  . . .  Jg 


$3:,32:i.2f>n 
51 .3**: 

*.77,.474..'i.- 


ASSETS 


eventuality. 

As  foreseen  and  according  to  the  information  contained  in  our  last 
Report  the  balance  of  special  deposits  from  the  Bond  issues  of  the  Cities 
of  Paris  and  Solssons,  Prance,  was  reimbursed  in  the  course  of  the  period 
under  revle^v,  and  the  figure  amounted  to  $3,611,000.  Taking  into  con¬ 
sideration  this  large  and  altogether  extraordinary  reimbursement,  our  I  Dominion  Oovemmert  Notes .  .  1  .340  los 

ordinary  deposits  nevertheless  show  an  increase  of  $.8,769,000  up  to  the  Note*  of  other  Banka . ' . '  . 44n!8fin 

t.  3Vc  also  take  pleasure  in  informing  you  that  during  |  United  States  and  other  foreign  currencies..’.’.." . J .  ITitSC 

number  of  the  Bank's  deposltora  has  considerably  in- |  cheques  on  other  Banks .  2.3i>4.7!io 

creased 


Gold  and  Slh-er  coin  current. 


for  a  llabUIty  of  $404,630,  this  com-!  disturbed  conditions  of  Banking  business  during  this 


.IT.  I  -o  .  ^  ...n  I year  especially,  we  have  reason  to  be  pleased  with  this  notable  In- 

paring  with  only  lo  in  1922  for  $93,-1  crease  in  our  deposits,  the  more  so  ns  this  demonstrates  the  undoubted 

900.  !  confidence  of  the  public  in  your  Hank. 

i  The  period  under  review  closed  with  a  profit  of  $583,696.  after  de¬ 
duction  of  necessary  reserves  and  of  all  costs  and  provisions  for  possible 

losses.  This  sum  repre.sents  13.73®$  <'n  the  paid-up  capital  of  the  Bank. 

$3,000,000. 

Because  of  the  difficult  times  tlirough  which  the  country  is  passing 
of  late  years,  your  Board  of  Directors  have  always  sought  In  commreclal 
transactions  for  security  as  much  as  possible,  rather  than  volume  of  busi¬ 
ness  or  profits. 

We  believe  it  useful  and  even  necessary  to  Inform  you  of  the  total 


Falancee  due  by  other  Bank*  In  Canada. 

Balances  due  by  Banks  and  Banking  Correspondent*  elsewhere  than 
Canada . . . 


in 


2,i>83.2.Vi.  n 
278..391,7iJ 


Divisional  Groups. 

Taking  the  1923  total  failure 
figures,  the  divisions  under  which! 
they  fall  are  interesting.  The  year ! 
was  productive  of  792  “maiiufactur- i 
ing"  insolvencies  involving  a  liability  I 
of  $31,791,332.  This  figure  is  well  | 


$  6.6.50,086  (I.J 

Dominion  and  Provincial  Government  Rernritief  not  exceeding  market  value  3.sS85,937  o;* 
Canadian  Municipal  Securities  and  British,  Foreign  and  Colonial  Public 

Securitlea  other  than  Canadian,  not  exreoding  market  value .  2.723.hS7.*." 

Railway  and  other  Bonds.  Debentures  and  Stocks,  not  exceeding  market  value  1,524,711,?." 
Call  and  Short  (not  cxceodlnp  30  days)  loan«  in  Canada  on  Tondsi.  Debvn- 
tupee  and  Stocks  and  other  Securities  of  a  sufficient  marketable  value 
to  cover .  T1 


Grand  Total  $19,389,662  33 

lioans  to  Cities,  Towns,  Municipalities  and  School  Districts.  .$  1,720.655.03 
Other  current  loans  and  discounts  In  Canada,  after  making  full 

provision  for  all  bad  and  doubtful  debts.. . 14.357.566.69 


16.079.221.72 

89.045.21 


below  either  of  the  two  preceding!  amount  ®f  taxes  paid  to  the  diverse  administrations.  Federal.  Provincial  or  i 

years  but  (Lbove  other  years.  in  I  Municipal,  during  the  period  under  review,  and  to  state  that  It  amounts  I 

1922,  manufacturing  failures  In  Can- 1  relatively  large  sum  of  $156,405.44.  j 

ada  numbered  857.  for  $39  080  791  1  Again  we  have  to  congratulate  ourselves  on  the  loyalty  of  our  share-  I  h***  rebate  of  intsrest  on  both  items 
wbit*  tw  1007  .Ka-a  -r,-,'  holders.  The  holding  of  tlie  Bank's  shares  by  an  increa.singly  large  • 

While  In  1921  there  occurred  o59l  number  of  shareholders  (2.191)  and  the  excellent  classification  resulting,!  .  i  .  „ 

manufacturing  failures  with  liability  |  grouped  as  they  are  in  the  different  localities  where  a  Branch  Of  the  I  ‘he  Dominion  Government  to  secure  Bank  note  circulaUon 

of  $33,976,790.  In  the  case  of  trading  i  Rank  is  established,  is  an  clement  of  strength  which  we  are  pleased  to 

Insolvencies  the  1923  total  of  2,319 ! '  ®®®k“'2® 
with 

1922  to  number  and  liability  value  ;iishMi  in  the  provinces  of  Quebec,  ont.yrio,^  nem"*^  BRUN^tviCK^Tnd 
but  above  1921  and  preceding  years. ;  prince  edw.ard  island. 

The  figures  contrast  with  a  total  of  The  Head  office  and  ail  our  Branches  have  been  visited  during  the 
2,717  failures  in  1922  and  1,739  in  •sst  year  by  inspectors  and  competent  officers. 

1921  with  liabilities  in  the  former]  The  auditors,  appointed  in  conformity  with  the  Bank  Act  at  your  last 
year  of  $33,004,203  and  In  the  latter  rn®®ti''g.  have  made  a  c.Troful  examination  of  the  assets  and  liabilities  of 
year  of  $29,886,569.  '  *' *  -“■*  *' 


veuciea  me  loiai  or  2,31!)  | - - - 

liability  of  $31  339  763  Is  below  !  meeting.  EI.EVE.N  regular  branches  have  been  opened, 

(n  niimbae  onA  t/oKiti...  .  bringing  the  number  to  ONE  KI  NDRED  AND  TWENTl'-TtVO.  all  estab- 

m  number  and  liability  value  in  Pmvinres  of  ouerpp  ovTimn  vi,'..-  _ ■ 


Non  current  loans,  estimated  loss  provided  for. 

Beal  Estate  other  than  Bank  premises . 

Bank  premises  Including  furniture  and  fixtures,  i 

amounts  written  off . 

Mortgages  on  Real  Estate  sold  by  the  Bank... 
Other  .Assets  not  Included  in  the  foregoing...  . 


not  more  than  cost,  lees 


S15,9M.I76  .11  ' 

.  151, MS, 00- 

.  i33.os«.,>;o ! 

91.4oS  .AS 

1. 85.1. 10.1 3!) ; 
81.990.94  j 
183.600.77  f 


837.374.  M5  62 


ada  in  respect  of  business  mortalities  | 
raising  the  total  liability  to  $84,310,-  i 
372.  Banking  di.sasters  during  1922 ' 
numViered  four,  but  their  liabilities  I 
was  for  the  comparatively  small  sum: 
of  $222,480.  In  1921,  one  failure  was , 
recorded  in  this  division  with  a  total 
llahllity  of  only  $45,233,  and  in  the 
five  years  preceding  1921,  no  loss  at 
all  was  reported. 

Quebec  Tops  I.lsL 
In  connection  with  the  figures  pre 
pared  by  R.  G.  Dun  &  Company  deal 
Ing  with  Insolvencies  by  provinces 
during  1923,  it  Is  to  be  noted  that 
the  Province  of  Quebec,  once  agalr 
boaatA  of  bolding  the  top  position 
although  business  disasters  were  les; 
than  In  1922.  The  Province  showed 
a  total  of  1,171  failures  with  a  total 
liability  of  $30,969,760,  thu  contrast-' 
Ing  with  1,485  failures  tor  $4'5,424,'| 
806  In  the  preceding  year.  Manufac¬ 
turing  failures  numbered  332,  against  i 
,  886  In  1922,  and  their  liabilities  $17,- 
48i;Ba4  against  $26,624,786.  J 

Ontario's  Record.  I 

OmarlQ  again  ranked  second  with 


the  Bank,  and  their  complete  satisfaction  is  stated  in  the  certificate  at¬ 
tached  to  the  annual  statement. 

The  Censors  re-olected  at  the  last  general  meeting  have  given  as 
usual  their  most  careful  attention  to  the  interest  of  the  Bank;  the 
monthly  work  required  of  them  by  the  regulations  of  the  Bank  has  been 
regularly  accomplished,  as  their  Report  which  will  be  presented  to  you 
.shows. 

MERGER  WITH  OTHER  BANKS 

Although  the  question  of  the  merger  of  French-Canadian  Banks  oc- 
curred  after  the  close  of  the  last  fiscal  year,  we  consider  it  proper  to 
recall  our  circular-letter  of  the  31st  of  December  last  addressed  to  all 
shareholders,  and  which  reads  as  follows  : 

“Montreal.  December  SI,  19:S. 

“  To  the  Shareholders  of 
“  the  PROVINCIAL  RANK  OF  CANADA. 

"Our  Bank  has  again  been  asked  to  amalg.imate  with  the 
"  HOCHELAGA  bank  and  LA  BANQUE  NATIONALE.  Hcad- 
"  Office.  Quebec. 

"  tVe  have  decided  not  to  lose  our  identitj’.  and  have  declined 
“  the  offer,  which  course,  we  are  glad  to  say,  has  already  been 
•'  approved  by  many  of  our  important  shareholders 
••  Consequently,  the  PROVINCIAL  BANK  OF  CANADA  which 
'•  owes  its  prosperity  particularly  to  its  special  regulations, 
'•  and  to  the  large  proportion  of  regularly  maintained  LIQUID 
"ASSETS,  which  results,  therefrom,  will  as  in  the  past,  con- 
“  tinue  its  same  policy,  and  offer  the  highest  security  to  the 
••depositing  public. 

"  We  know  that  you  will  be  pleased  to  learn  of  the  action  of 
••  the  Board  in  this  matter.  Under  the  clrcumstajices,  this 
“  wise  decision  was  the  only  one  that  could  commend  Itself  in 
••  the  interest  of  our  customers  and  shareholders. 

"  For  the  BOARD  OF  DIRECTORS, 

“H.  LAPORTE.  President, 

•'  TANCREDE  BIENWENtT, 

■'  Vice-President  and  General  Manager.” 


I  Compared  with  the  books  and  found  oorreet : 

i  (Slgnod)  J.-R.  CIIOQUET, 

I  Chief  Accountant. 


For  the  no.nrd  of  Directors: 

(Sipied)  It  I,.AI’ORTK, 


(Signed) 


LANGLOIS, 
Inspector  cf 


Pres!drn‘ 

(Signed I  T.ANCREDE  BiENVENT*. 

Vlce-I’resicient  and  General  Manag‘d r. 


Branch  Return.- 
SH.AUEHOLDKES'  .Al  DITOKS’  CEIlTIFir.ATE. 


To  the  Shareholders  of  I 

THE  PUOVLXn.AL  B.ANK  OF  CANAD.A.  i 

In  accordance  with  the  provisions  of  sub-sections  10  and  11  of  section  .V3  of  the  a»r,k 
Act.  w-e  report  to  the  shareholdeis  as  follows: 

We  have  examined  the  above  balance  sheet  vlth  the  Iwok.s  at  Head-Office,  and  w!th 
the  certified  returns  from  the  branches.  We  liave  obtained  all  the  Information  and 
explanations  that  we  have  required,  and  are  of  opinion  that  the  transactions  of  the  Dank 
which  have  come  under  our  notice  ha%e  been  within  the  powers  of  the  Bank. 

The  rash  at  the  principal  office  and  the  securities  representing  the  Investments  of 
the  Dank  and  the  guarantee  of  loan.-,  have  been  checked  and  verified  and  found  In  order. 

The  above  statement  referred  to  in  the  report  of  the  rOre-tors  is  properly  drawn 
up  so  aa  to  exhibit  a  true  and  correct  view  of  the  state  of  the  Bank's  affairs  during  the 
terra  July  1.  19S2  to  November  30.  1923.  after  provision  for  losses  and  doubtful  debts, 
and  without  taking  Into  account  tho  special  rosenc  fund  to  provide  against  unforseen 
cnntlncencies.  the  whole  according  to  the  best  cf  our  information  and  the  explanations 
riven  to  us,  and  as  shown  by  the  books  of  the  Bank, 

'  (Signed)  J.  A.  LARUE,  C.A.,  L.T.C. 

(Signed)  ALEX.  DESMARTE.AU.  C.A  ,  L,I  C. 

Montreal.  Dec.  22nd.,  192.1 

At  a  subsequent  meeting  cf  the  Directors,  the  (olI(iwlr.g  officers  wer»  elected :  ' 
Honorable  Sir  Hormlsdas  Laporte.  P.C..  President,  and  Messrs.  1 
Tancrede  Blenvenu.  Vice-Presidents. 


re  rsley 


And  at  a  meeting  of  the  Commissioners-Censors  held  immediately  after  the  Dlrector.1 
meeting.  The  Honorable  -N.  Perodeau.  Lieutenant-Governor,  was  elected  P; ’sidert,  n-.d 
Mr.  J.  A.  Richard.  A’lce-President.  for  the  ensuing  ;-ear. 


fji 
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Investment 

Advice 

Forty  yenro*  cxpcrlonrr  in 
fho  flel«l  of  InvoMtment  Sr- 
I'lirltlex  qiKiltrie!^  lift  to  fiir- 
nlftli  oTir  clirntft  nlM)  ilr* 
tniloil  piirtiruhirft  on<f  ftoanri 
finiinritil  ad^lcr  I'unoorn- 
Ins  onrii  nnd  mrirkct 

offerlns . 

H>  Inritr  joiir  cnquIrirA  In 
thift  rosriril.  nnd.  if  di^ftired. 

nlll  siiidl.v  offer  kus* 
sefttloHft  for  n  |»rofltnblr  re« 
ndjijfttmeiit  of  your  hold* 

>ou  itinir  no  oMIentlon  ’>>• 
Mrltiiic  lift  .in«l  our  entire 
orsnnizntlon  ift  at  >our  ser¬ 
vice. 

HANSON  BROS. 

£rrastfr.ejt(  Secarfttca 
160  St  James  St  65  Spaits  St ' 
riontrra)  OtlaKa 


HINTS  TO  INVESTORS 


Ames,  Holden  Tire  Co. 


11  j7/  jon  kui'lly  i/irr  in-'  >/oiir  opiii- 
.  ion  of  tlir  prosyct  f»  lirforr  .1  tnro 
L  Holrlrit  Tiir  and  liMbhir  Corn  pany 
Ei  i  JAinitrdT  It  is  rrporirrl  that  it  ti  UI  j 
bi  takoii  ot  rr  by  thr  tiooirich.  Is  thit  i 


j  Answer: — We  unjerstainl  that  there  j 
!  l.'s  no  likelihoo'l  of  Ih*'  Ames  HuMen  i 
.  Tii-e  l  ompany  heing  taken  over  1';.  j 
Uhe  <;oo(1rj(  h.  There  is  a  working  j 
rrangenient  between  the  two.  b\’ 
whieh  the  Ames  Holden  ('oinpany 
manufactures  the  tires  of  the  (iood 


'n«rrer«  f«  Innnlrle*  are  bnse.I  iipnn  Infarmatlnii  which  Till-; 
'  IV  V\(  JAI,  TI.MHS  lirlievrN  rclliililr.  fair  .aijil  unprejiidleed.  bill  l>r- 
>o«,|  the  evrrel,.e  of  care  In  sreiirin^r  eiirh  In runnallon  'I'llI'  I  IVAA- 
I  I  VI,  'llvii-:,^  asMiinie^  no  rp.v|>,»„M|l»i:it j. 

Iniinirioe  must  hear  the  ei^nuture  am;  iirldreee  of  fhe  writer  In 
oriler  to  rreeivr  iXlentlon.  4n»».-r»  thoiiglif  to  he  of  poblle  Infere^f 
will  IK-  piihllaheil.  If  on  niiswer  l«  not  of  general  Inlereel  If  will  be 
mulled  pro,  Ideil  stumped  nelf-nddrenked  envelope  Is  enclosed. 

Owing  to  fhe  lurge  ntimher  of  Inquiries  ree-ived  nnd  the  fline  re¬ 
quired  I.-,  eeeure  the  Information  In  eonneetion  with  ii  great  nianv  of 
them.  It  Is  Irapokolhle  (•  get  nil  replleti  In  during  the  week  In  wiileli 
they  are  received. 

VII  InqiiirlrK  are  Iiandled  as  evpedllloiisly  ns  noKsihle  and  if  vniir 
aiikwer  Ik  not  piihlKhed  in  an  earl>  Ik.'Oj  we  woiibl  kiigge.,!  ',our 
Keeping  In  touch  wifh  the  page  In  order  lo  find  the  reply  to  vour 
query  when  It  appears. 


1  reserve  foi  depreciation  of  i-lnn 
ind  ntachiner,.  He  noniteij  imt  ib.i 


'  rn-ii  firm  that  are  re<tuii-'d  for  their  during  the  past  yiar  the  fonn’iim  had 
^  f'anaiiian  and  a  portion  of  their  ex-  had  to  engage  in  ,  apital  evpcnditiiri- s 
port  trade.  In  order  to  prepaiv  the  in  prepaiinc  its  tdani  for  douhbng  it.s 


’prociation  of  i-lant  ,  ■  \  ra\'.  weeks  ago  tire  prie, 

He  pointed  ,,nt  that  :  f(,r  the  past  .vear  havt'  l.»',.n  :it 
ar  the  fotni>aii>  had|lo',  ley,.].  .still  ftirtliei 

•  apital  evpcnditiiri- s  j  in  the  fnited  hU;,tes.  Tin 


VA>-  ;|  .tn.'-wer:— Your  inform.'ition  in  re- 

I  gai'd  to  the  siead.v  reduction  of  the  j 
rfss"  '  out.stamlin.g  bonds  of  the  company  la 
II  be  .  oorroct  The  nioro  these  are  insduced. 

I  he  stronger  the  position  of  the  pre- 
b'M-'d  sfoek.  We  have  referred  on 
iileh  .'•ler.il  oeeasions  to  the  purchase  of 
till'  eommon  slock  a.“.  an  attractive 
'"ur  I  ■'*1 ''''ulation.  owing  to  the  unu.sually 
jour  earning.^  of  the  oonipan.v  which 

h:i\  e  been  steadily  increasing,  and  to  | 

_ !  its  strong  financial  po.sition  with  ail 

its  Kink-  loins  wiped  out.  This  situa- ■ 

.  r  hich  tion  w'oiild,  to  an  even  greater  c.vtent, 

I  I'reity  ;  strengthen  the  ))o.silion  of  the  pre- 
I  educe  i  i  fen  e.i  stock  Owing  to  the  iiecilli.ar 
pi  rsent  j  nature  of  the  pro.liu-l,  however,  there 


Fi  j  Ki,  „  nn  paling  us  plant  for  doiilduig  it.s  outlook  is  that  this,  .  onditlon  .f  imiia-  inu.si  alwavs  remain  a  sHcht  unoee 

U  rr.':"' >”  -•’''r  —  It-.rallv  ,ow  price  levcs  wd.  ol,,,.,,  ror',ain,.v  as  t’o  the  lamtinu;  oe'n  b  .1 


pendlture  has  been  reiiulrt'd,  but  >,<■ 
understand  the  financing  has  bc'-i 
dene,  in  part  at  least,  by  the  Oooel- 
rich  (’omjianv. 


of  the  arrangement  made  with  tlie  H  |th(  I'lr.sl  lia 
I'  'iix.drich  i'nm;mn.\  .  Ml  inoreasc.i  ;  ion  of  yiair 


'penses,  inoludmg  a  good  dival  for 
iperiments  on  tires  and  tuls’S.  ha  I 


ivestors  everywhere  use 

MOODY'S 

RATINGS 


A  short  time  ago,  we  published  in  |  been  w  ritten  off.  thus  redueJng  profits 
full  a  letter  sent  out  to  the  .'hare-  :  available  for  the  income  bond  interest, 
holders  of  Ames  Holden  Tire  Compan.i .  I  The  I'ompany  ha-s  given  up  all  eon - 


h,  the  vke-prcsident 


j  manager.  W  .  R  Wiegaml.  in  which  h.  and  is  now  looking  after  us  pa.Mnent.  in  an  unrnterr'upt'ed 'wa','‘“o 

declared  that  the  income  bond  interest  own  sales  policy  and  dealing  direct  u,o  full  inenv  hoiid  luteicsi  ren 
payable  on  the  l.st  of  .January,  for  th..  iv,th  the  retail  trade.  ,,,  '■ 

isix  months  preceding,  would  not  ^  As  to  fhe  prospects,  before  'he 
i  paid  About  on^-haJf  of  this  3nteu*s*  (  omp.iny.  wr  would  retoi*  you  th«'|  at 

hid  been  earned,  after  allowing  fee  f.-illownng  statement  by  Mr  Wiegand:  |  ^ 

_  ■!  _  _  _____  _  Parker  Motor  Car  and  New  Co 

I  U7/.jp-ue-  hrra.nn’  at  It"  ninnri 


general  iieetion  with  .Vnies  Holden  Met 'ready,  t 


price  levels  wdl  obi  nil  ror;taint.v  as  to  the  eontinuanee  m  husi- 
alf  of  ia^4.  .and  in  tile  upm- i  ne.s.s.  over  a  period  of  >  oar.s,  at.hough  ■ 
a.se.ijioii  of  your  direetois.  sine-  th.'  e  ,,rk- ;  theie  Is  nothing- to  jndie.ate  any  change 
lorjin.g  caiiital  of  the  ,ompaii>.  eie.,  interjln  puMie  sentmient  in  the  I’rovince 

ha  I  I  reorgaiiiT,  itton,  was  onl.v  just  iuit  Plate,  j  of  i^uolio.-  iii  th.  m-ar  future.  I'or  ,a 
vfitsjif  woidd  be  the  part  of  mis. lorn  to  j  long-hold  liive.stmenl.  however,  you! 
rest.  I  eon  serve  t.  rather  than  drpli  le  u  l.yi.i.re  iH'i-feetl.v  rieht  m  taking  thi.s 
on- !  imy.ng  ineomo  Ixmd  interest  at  tlii.s  |  foatuii'  into  v onsaleratlou.  : 


tmie  in  Iheir  .judgment  the  ultimate 
pa.Mnent.  In  nn  uninterrupted  w.a.i.  of 
the  full  ineome  hoiid  iiiteiesl.  i.s  ren- 
der.sl  mui  t»  more  ceitain  lo  with¬ 
holding  ivayinent  .at  this  time 


Que  bcc  Railway* 


In  order  to  purchase  securities 
adapted  to  your  needs,  it  is 
necessary  that  you  seek  the 
advice  of  trained  and  exper¬ 
ienced  investment  specialists. 

The  National  City  Company 

MoNTRBAi.-QtF-nFC  Limited  Ottawa  — Toronto 

Advisory  Board 


MR  (  H^Rl  US  H. 

Sir  John  .\iRr» 

A.  .1.  HuotXN,  K.v 

Hon.  I.OMER  f  Vol'lN,  k  C  M.P 

('M.^RIES  K  HosmPR 
WllMOT  L.  MATrHL\N-S 


UPiM>s.  i;.:i  r  I'Jidir’rjn 

I  t.  ('or,.  Hekhkrt  Moi.!>on.  c.m.g.,  u.c. 


Fred  \V,  Mtii.vos 
M.P.  Sir  .Vvc.U'^Ti  s  Namon 
Foson  L.  I  r^sE 
W.  N.  Tn  trv,  k  «  . 
Hon.  ,T.  M.  Wilson 


‘prop?!'  .9uhsr‘nhrff  for 


THE 


Toronto  General  Trusts 

Corporation 

forty-second”annual  report 

Total  Assets  Under  Administrafion  Exceed 

$137,000,000. 


The  Forty-Second  Annual  Genera!  Meeting  of  the  Sl^reheTdera  of  The  Toronto  Conor*] 
Trusts  Corporation  was  held  at  the  Corporation's  Head  Office.  Toronto,  on  Wednoadoy,  February 
6fh,  1924,  when  Mr.  A.  D.  Langmuir,  the  General  Manafer.  rood  and  sabcaitted  tha  following 
Reports  for  tho  year  ended  December  3  I  at,  1923;— 

TO  THE  SHAREHOLDERS:— 

Your  Directors  bare  pleasore  in  submitting  the  Forty.Second  Annoa!  Report  of  the  Corpor- 
ation.  together  with  the  Statements  of  Assets  and  Liabilities  and  Profit  and  Loss,  for  the  year 
ended  the  31st  of  December.  1923. 

The  gross  profits  for  the  year,  after  providing  for  all  ascertained  or  anticipated  losses  in 
respect  of  our  investments,  amount  to  $872,336.62.  The  Administration  expenses,  including 
salarier.  Directors’  and  Auditors’  fees,  rent,  advartisreg.  etc.,  amouitt  to  $547,010.13.  making  tho 
net  profits  for  the  year  $325,326.49.  To  this  amount  must  be  added  $1  19,347.57  brought  for¬ 
ward  on  the  Ist  of  January,  1923,  making  a  total  of  $444,674.06,  which  has  been  dealt  with  by 
your  Directors  as  follows:— 

To  payment  of  quarterly  dividends  Nos.  107,  108,  109  and  110,  at  the  rate  of 

!2‘'’r  per  annum.  .  . .  $240,000.00 

To  amount  provided  for  the  Federal  Income  Tax  payable  in  1924  .  26,000.00 

To  amount  transferred  to  Contingent  Reserve  Fund . . .  105,000.00 

To  Balance  carried  forward  to  credit  of  Profit  and  Loss .  73,674.06 


!2‘'’r  per  annum.  .  . .  $240,000.00 

To  amount  provided  for  the  Federal  Income  Tax  payable  in  1924  .  26,000.00 

To  amount  transferred  to  Contingent  Reserve  Fund . . .  105,000.00 

To  Balance  carried  forward  to  credit  of  Profit  and  Loaa .  73,674.06 

$444,674.06 

The  total  volume  of  assets  under  administration  by  the  Corporation  as  shown  by  the  Asset., 
and  Liabilities  statement,  is  $  I  3  7,930,038.98,  an  increase  of  $8,832,997.56  over  thapreceding  year. 

Your  Directors  exceedingly  regret  to  report  the  death,  which  occurred  on  Wednesday,  the 
16th  of  January,  I  **24,  of  the  Honourable  Featherston  Osier,  K.C.,  D.C.L.,  who  joined  the  Beard 
of  the  Corporation  in  1910,  and  was  immediately  elected  to  fhe  position  of  Presidant.  which  office 
he  continued  to  occupy  with  great  distinction  until  his  death,  heing  peculiarly  well  qualified  for 
the  position  by  reason  of  his  great  experience  and  attainments  in  matters  of  law,  juatice  and 
equity,  together  with  his  never-failing  courtesy. 

All  which  is  respectfully  submitted. 

A.  D.  LANG.ML'IR,  General  Manager.  HAMILTON  CASSELS,  Vsce-Preaidenl. 

Toronto,  January  22Dd.  1924.  « 

CAPITAL  ACCOUNT—  ASSETS. 

Office  Premises  and  Safe  Deposit  Vaults  at  Teionte,  Ottawa, 

Winnipeg  and  Vancouver . $1,000,000.00 


Renta  Due  and  Accrued . . . 

Rea]  Elstate  held  for  Sale.  . . . . . 

Mortgages; 

Princrpel . $2,303,307.91 

Interest  Due  and  Aecnied .  102,056.33 

Agreements  for  Sale: 

Principal . $  209,871.89 

Interest  Due  and  Accrued .  9,431.60 


7,734.13 

322,731.14 


2,405,394.24 


219,303.49 

54,312.56 

260,720.35 

2,932.00 

43,730.49 

388,285.67 

1,596.01 


122458.21 


-  7.063,658.11 

Dominion  of  Canada  and  Provinces  of  Canada  Securities .  806,067.15 

Canadian  Municipalities’  Debentures. .  2,115,456.17 

Loans  on  Dominion  of  Canada,  Provinces  of  Canada  and  Cana¬ 
dian  .Municipalities’  Securities .  227,668.15 

Cash  in  Chartered  Banks .  112,267.53 

ESTATES.  TRUSTS  AND  AGENCIES  ACCOUNT— 

Estates,  Tr;ists  and  Agencies  under  administration  by  the  Cor¬ 
poration  . 

CAPITAL  ACCOUNT—  LIABILITIES.  j 

Capital  Stock  Subscribed  and  fully  paid . $2,000,000.00 

Reserve  Fund  .  2,500,000.00 


Principal . $  209,871.89 

Interest  Due  and  Accrued .  9,431.60 

Loans  on  Dominion  of  Canada  and  Provinces  of  Canada  Securities 

Loans  on  Stocks  and  Bonds . 

Canadian  Municipalities’  Debenture* . . . 

Other  Securities . 

Loans  or  Advances  to  Trust  Estates  under  Administration  by  the 

Corporation . 

Other  Assets . 

Cash  in  Chartered  Banks . $  122,583.21 

Cash  on  Hand..  .  275-00 

GUAR.ANTEED  TRUSTS  ACCOUNT—  - 

Mortgages; 

Principal . $6,623,666.52 

Interest  Due  and  Accrued .  439,991.59 


4419468.20 


10425.117.11 


122.785,353.58 

$137,030,038.98 


$4,500,000.00 

Contingent  Reserve  Fund .  150,000.00 

Dividend  No.  1  10,  due  January  2,  1924 .  60,000,00 

Appropriation  for  Federal  Income  Tax . . .  22,484.42 

Unearned  Rents,  re  Office  Buildings  and  Safe  Deposit  Vaults  .  .  .  13,406.81 

Profit  and  Loss .  73,674.06  ^  ^ 

CUAR.ANTEED  TRUSTS  ACCOUNT—  ♦ 

Guaranteed  Trust  Funds  for  Investment . — — — —  10,325,117.11 

ESTATES.  TRUSTS  AND  AGENCIES  ACCOUNT— 

Agencies  and  Trust  Funds  for  Investment  or  Distribution  .  122,785,353.58 

$137,930,038.98 

0-  motion  the  following  Shsreholce;.  wr*  awoisted  Directw.  for  tb.  e»sa;ngyesrr--Sir  Edmund  Walker. 
CVO.  LL  D.,  P.C.L..  President;  Major-Geeersl  Sir  John  M.  Gibson,  KC.M  G  ,  KC.,  LL.D  and  Hamilton 
raise's  K-C..  Ll-  D.,  Vice  Presidents.  Hon.  A  C.  Hardv,  Ueot.  Col.  R.  Leonard.  J.  Brore  Macdonald,  Hon.  Sir 
Dane!  H.  MeMillaa,  K.C.M.G.;  S'r  Edmund  B.  Osier,  I.  G.  Scott,  K.C. ^^eut.-C^-  John  F.  M'.clue,  E.  C.  Whitney, 
Wellington  Francis,  K.C.;  E.  T.  MaJoae,  KC:  H.  H.  WiUiams,  Robert  Hobson,  Thomas  Bradshaw,  FXA.{  Wibnot 
L.  Matthews,  C.  S.  Blackwell,  and  A-  D.  Langmuir. 

HEAD  OFFICE,  Cor.  Bay  and  Melinda  Streets,  TORONTO 

W.  G  WATSON.  Assistant  GaaeraJ  Maaagar.  A.  D.  LANGMUIR.  Gaaeral  Maoagar 

B  R  A  N  C  H  ES: 

OTTAWA;  WINNIPEG:  SASKATOON:  VANCOU\’ER 

Tames  Davey,  Manager  Tobn  Paten,  Haeager  F  G  Lewin,  Manager,  H.  C.  Hewetsoa.  ICauagw. 

i'opies  of  the  Annual  Report  eortais'ng  a  t  jU  areeont  ef  the  yroee-dings.  wth  th*  addresses  ef  the  President 
and  General  Manager,  mailed  or  request. 


4,819.S68.2» 

10,325,117.11 


jjrith  flu-  Cat  krr  Motor  Car  ('• 


''"■j  I’ll  as'  on  >.  notir  opinion  rriinrd- 
^  ivo  Ihr  pi'Sii'ot,  nt  old  Qitotiro  Ha-il- 

jif  ii/.  I.tahi.  Ih  -'t  and.  Potorr  Company 
Nrvv  Co  a  li.iih  1  bonoht  at  th'' . 

*  j  top  pri'V.  of  gharr.  I  couJd  put 

■  monry  'fhr  tnonrn  to  aood  usr,  but  iiytuld  not  . 
•on nrrtioii  Irarr  to  ta.k'  /p,  iiraty  loss  it  I  Ihouphl 


land  is  thrre  sny  n-i^i  ii>  oi  llino  part 
i  or  all  back  o.naiv? — F.  11  nt-  sdrn. 

‘  Ont 

:  Answer.-Pia  far  as-  we  can  learn,  ,ou"nh,''  sinnd  hi,  m'" 

I  there  Is  no  wuy  l.y  which  you  ’  ’’Vi  .  - 

■  ■  ,  ■  ijiiel-cc  IiHilwny  I  tclii.  Heat  ami: 

i  aocure  a  return  of  all  or  pai-t  of  the  _  '  ,  .  ■  \  , 

.  _  ^  a  ,  .  .  ,  ,  .  l  ower  (Yinipany  .nF.vlt.  ii  the  Quehec 

niones  you  invested  In  .stock  in  th  s  n  .  *  . 

,  ,  .  Power  Lompanv  wnnt  i  u  tiuvite  v 

I'ompncy.  We  imdi  rsiand  tint  «!  the  s wo  t  .  ti,o  i .  ..  i  i  , 

1  K  .  ,  K  .  pio\r  tjT  oo  tki  thf'  «i4*‘ ;ni\ iintui’o 

!  money  that jsa.s  suhiscr.hed  for  ^.o-k  of  the  nh.aroholdcrs  of  Qnrhe,  K„,hs"n 
was  expended  in  plant,  raw  ni.i'ermls,  ^ 


ntfuiHu,  :  tlu  rc  iras  anp  pnssihilitfi  of  Ihr  pros- 


Hina  part  iiatt  iit/of-ifion  adt'anc-tn/y  to  any  r.rtrnf. 
nt.  .sdrn.  I — ,r  r,  b-'tndiri.'h 


I  labor,  selling  expenses,  etc  new 

j  corporation  is  being  fomied  which  i.s 
offenng  to  exchange  itA  stock  for  the 
old  Parker  Motor  rotnpany  .stork,  on 
the  liafiis  of  a  pajTiienl  hy  the  old 
'  shareholders,  which  would  prot  Ide 
-capital  for  the  new  compan^  Tlie 
new  car  that  it  Is  propo.setl  to  build. 

:  in  place  of  the  old  Parker  car,  is  one 
!  that  will  be  about  half  the  prn-e  of 
the  other,  and,  it  la  felt  by  those 
promoting  this  plan,  is  more  likely  to 
!  appeaJ  to  the  Oanadla.n  public.  Tbeie 
i  Is  nothing  to  show  whether  this  will 
I  succeed  better  than  the  other  or  not 
I  It  -IP  hkft  any  new  enterprlso  of  this 
character,  and  only  experience  ^v^ll 
determine  th©  measure  of  its  success. 

I  Whether  you  .should  suhsci-lbe  for  thi.s 
j  new  secimtv  or  not  should  be  deter- 
mind  Indtpendent  of  the  fact  that 
you  have  lost  money  in  the  ol-l  i.oin 
puny. 

I  tf  ¥  ¥ 

j  “Soo”  Railway  Common.  i 

I  /  think  of  piirrhosina  A'oo  Hoilttay 
Co  111  mo*,  Virasr  pi-rr  itir  jyoi/r  opinion 

rraajrriinn  satttr. — .Suhscrihrr,  V  P  O. 

Minneapolis,  St.  Paul  and  S.  S. 
Marie. 

n  tU  yon  kindly  sjirr  yoin  opinion 
on  M  t  n  nrnnolis.  S't.  Pant  and  .'iault  .SI. 
.Varie  It.iiliisay  Company'’ 

t'l.ininon  .stool.,  ron.sidrrun  thr  past 
rarnttia  pourr  lip  to  llllt',  and  pirinrj 
I  th.1  rrason  I'  liy  thon  hai  r  so  mtirh 
drcnasi'd  sinrr  thi  tibnir  (Ja.tr  .H.so 
iitriiHon  prfsrnt  hook  toJiio  of  .slrtik. 
Olid  prospret  frn  tntur.  diti.hnds 
■  .Stilisrribfr.  MonlnaJ 

Answer:— Th©  rallriiads  a.re  coming 
nto  their  own  nnd  Soo  comiiioii  is  well  ; 
rog.-iided  among  tho  l,>w-piico,l  i.ssiies 
In  the  recent  upturn  in  ihe  Wall 
|.'iireer  uiorket.  the  roils,  os  you  pi-oli. 
a'.lv  noticed,  have  laen  iiiu-'h  more 
promini  nt  than  the,\  have  been  on 
jirevious  .swings,  ar  it  bas  be<  Ji  the 
opinion  of  leading  intcic.-UK  tlint  con- 
dilions  arc  now  mui  li  nime  lu^oI■nIJ!c 
for  these  issues 

Soo  Line,  along  iv:th  other  railways, 
bas  been  .showing  jniproiod  earnings 
for  the  past  yeai,  and  a  4  per  cent, 
dlildejnl  was  declared  on  both  ibo 
coniinoi;  an-l  prcfciiril  iia.v.ablo  iii---'in- 
ber  ItiL.  IfC.t  o'lt  of  aci  iirnnlate.l 
surpllis  for  rears  IflfiO  t<i  I'jl'.i.  (iiOfS  ! 
earnings  fo:  month  i-f  Noromlie;  were 
*4.142.000.  and  noi  *ar7  ooo.  th--  latter  , 
hejng  nn  nn  le.-Lt-e  ol  S.I.'lT.OOil  over  ^ 
Nove.mher  10:2  f-'or  the  eUen  months 
to  Xovemhoi-  Soth  gross  •  arnings  were  j 
*45.90^.000.  aji  increa.se  of  SS.Ooq.ooO  , 
over  previoii-  elevin  aionihs,  and  ne4  j 
-■arntng*  of  *7..’,o2.oori  )s  .vanie  iierid  , 
showed  a  gain  of  Jl.14I.dao.  fho  in-  ^ 
•  heated  m-t  fei  vr  re  U'2:i.  including  , 
other  income  i>  ermai  to  *7  a  share  on  , 
the  prefi-rre'i  st<”  k  and  a  halaju  u  of  j 
*3  t->  *4  a  Khrii»  -'ll  'he  .  ominon  , 


olei  situation  there  was  ahsoluii'lv  no 
I  chance  of  Quebec  Railn:iv  lo, union 
paying  a  dividend  for  majii  mwis  to 
come,  if.  indcci,  evci .  The  hig-b  prie.’  , 
hoM  bv  the  stock  before  th-  incg.r 
w,as  due  to  artificial  conditions  lim¬ 
ing  the  past  year  the  rung,  of  ih< 
stock  was  between  27  1-4  an, I  1.5  1-.' 
At  the  iireseiit  time  on  a.  basis  of  an 
oxehange  of  4  shares  for  1  of  (Jnel-M-. 
Power,  you  would  receive  aNuit  .*1S  a 
share  for  your  slock,  or  .lust  one. 
half  what  .you  pahl  tor  it.  For  you 
to  receive  the  ohl  prl'  e  ef  *36  n  share,  , 
Quebec  Power  slock  w'ould  have  to, 
8,-11  at  *144  a  share,  ajid  you  will 
agree  that  ordinarily  it  would  he  a  * 
good  ,nan>’  years  hefore  this  pi  ice 
was  I'caclK’d.  and  would  involve  tho  ■ 
payment  firolvihlj  of  a  dliddend  of  | 
around  S  per  cent  at  least  Thus  your 
final  recovery  of  your  full  purchase 
price  does  not  look  promising  At  the  | 
same  time,  we  feel  that  the  stock  will  ' 
show  a  gra'lual  in  overv  this  year,  j 
and  next  jeai  may  easily  reach  par.  i 
Also  that  the  question  of  dividend  i 
payments  shonhl  btuome.  a  live  one  by  j 
thr  end  of  the  present  year 
¥  *  *  9 

Nipissint;  Mines. 

t\  loll  IS  your  opinion  of  100  KipLs-  ' 
sir.y  Minrs  at  *6. 1.,;  lOfl  Hrelry  at  I 
$190.'  .Sill/  Common  ad  *111;  hi 
C.in.idion  Com  rrtri  s  Common  at  $S2; 

25  Iroodyrar  Prrfrrrrd  at  JSS  .^O;  1000 
Lor. If  .st'.imship  ftoiuls  at  *100,  ma. 
lurino  1!l33f— /.  X  I...  Vtnranvrr. 

.\nswer;  —  Yon  have  plekeil  up  a  ! 
lery  fait  .iggi  egnfion  of  .sto,'ks  and 
have  divide.l  them  up  to  ,'over  a  goiwi 
rang©  Oyer  a  period  <if  time  th,  y 
should  giie  a  veiy  good  uecoiint  ,>f 
tlienisely  IS, 

Voiir  mining  stm-ks  are  uniisu.allv 
goo'i.  as  you  have  Nipi.sKing.  whii  h  !., 
an  old  pru'lucer.  It  Is  now-  sejllug  i 
around  *6..'i0,  as.  iigainst  v,-,u  pur  | 
chase  prie,'  of  *6.1,'>  ami  th,-  ,j,Mi|'any 
luas  In  lionds  and  ,ash  a  le.scryc 


We 

Offer  and 
Recommend 


*.VIabani;i  T..  Liphl  & 
Power  1962.  lo 
yield  7^r 

nelpro  (^anadian  Pulp 
Bf'c,  1942,  to  yield 
6.,209n 

Canadian  Consolid.ilrd 
Hubber  6''f .  1916,  <o 
yield 

Hio  de  .Janeiro  Tram¬ 
ways  rtC'c,  19,25,  to 
yield  B.IO*"; 

Winnipeii  Electiir  ,S<. 
Railway  19,25.  to 
yield  B.-’Ulf;- 

iteJifo  Canadian  Pulp  7', 
I’fd..  to  yield  l.hOr, 
"illinoi.s  Power  &  Lipht 
7%  Pfd,,  fo  yield  7.511':^ 
Ottawa  &  Hull  Power 
79c  Pfd.,  with  25^^^ 
Bonus  Cnmnion,  to  yield 
7% 

•Interest  Payable  In  Ameririui 
Panda. 


Hoerner,  Smith  &  Co. 

Investment  Bankers 

87-89  St.  Francois  Xavier  St. 

Trlfphonr*  Main 

MONTREAL. 

14  W«ll  Street.  New  York 
Ptftrj  /invade  trtrt*. 


Canadian  Government 
!  Railways 

BONDS  AND 
I  DKBENTURL  STOCK 

Dfferirin: 

I  CANADIAN 

i  NORTHERN 

i  RAILWAYS 

j  :>  INCOME  CHARCsL 
j  IJLBLNTllRE  STOCIs. 

I  Hue  May  f..  iq.yit 

I  TH[£SL  debentures  arc  redeem- 
able  at  par  in  M.iy.  1^30,  and, 

al  |)reseni  level.',  investors  ,irr 
olfered  fhe  opjrortiinily  ol  in 
'  (  leasing  their  capit.il  by  appro.xi- 
luately 

90%  less  ihnu 
-  ft';  yeor.v 

As  this  exceptionally  iHrge,  return 
I;->  in  the  itirip  of  c.ipitiil  uppreclution. 
It  is  yOT  SI  H-IEt  T  TO  IM  O'lE 
TAX. 

I 

I  'J'he  debentures  are  sccuiod  hy  a 
niortsage  whirli  charges  fhe  iindcr- 
l.ikini.'s  anil  railwa.vs  of  one  iif  (he 
finest  l|•.•msp(ll  latiun  .s.v.sfein.s  in  'he 
world  mil-  Hovei  ninenf-ownoil  llne.s. 

I 

!  Sliieivd  inve.slor.s  are  buying  ihese 
I),d,entijies  in  lai.ge  <|ll.Tntlfies.  llavi 
you  ohtained  your  :  hare  ?  If  not, 

I  ,ve  f  hall  he  glad  to  forward  full  |>ai'- 
iiciilai-  foi  .loiir  considc  ration, 
i  I'lompt  ai'tion  h-  urged. 


••iroiind  *6..'i0,  as  iigainst  vi.,,r  P'lr  Vf/inni/inn  itniit/ii/iL 

chase  prie,'  of  *6.f,'>  an, I  th,-  ,j,Mi|'aii>  iir  •  i,  n/ixtrvci 

RAILWAY  BONDS 

Keeley  Mine  pULLY  REGLSTKRED  DEBEN-; 

Kf’Cky  haB  bpon  »hi''  \hr  .‘'po»  - 1  *  TURKS,  matiiriiiK  May  6th, 
t>i,<nlnr  rniin  s  in  L  at  at  a  prirc  to  return  an  increase  in 

onr  timp  owno<l  >»>■  f!ir  H'fxik  capital  of 

intrrPHlR  an*l  haiJ  iIp  Lc*  n  ablp  to 

sfai.y  TX'ith  i*  th'‘y  xxcuJ'i  liF^Iy  have  ,  OX/F'R  1  SIMPLE 

in;,,de  a  forlime  oul  „f  it  As  if  hap- I  'JVCK  ^  ^  yQ  |Ni-jrR£yj- 

DPiiPd.  oihPT  took  hoM  ♦'f  it  *  *  w*  « 

*  M.  li  •  »  I  Annam  for  ^1*  ^  erirft 

a.iKl  fouivi  Sliver  ic  ihe  V4i>  nhaft 

that  ha,i  h,..-n  .iev,|,,p.d  ,in,ier  the  old  cECl'REI)  by  a  mortgage  on  pro- 
reginie.  K,  ,-,'iiil.y  s-omr  o,  the  or,-  pgi-fy  owned  and  ojierated  by  tin- 

found  Ol,  It  has  he,  n  hor.leriiig  on  '  n©  ,  jr  op-  'fllE  DO- 

sen.satlonal  -lusl  how  imieh  '  his  j  Xj  jqjvJ  QFf'ANAOA. 
prov'od  to  t Ik  thpr*^  is  a  .'^lory 

of  the  ,  fimi'anv  .siiendiiig  on  pre-  ,  ■T'hh  profit  on  this  investment  is 
r-aring  the  gioun,i  f-ir  n.  shot  of  il.'n.'i-  ■  *  accuiniilat.ive  until  Ma.v  filli,  lILJe, 
mite  an, I  hlow  uic  out  close  1©  jso.ooo  ,  c  j  oin',  ii.',  ■i- 


CANADIAN  NATIONAL  ccsmith6Cpmpanx 

RAILWAY  BONDS 


OVER 

rrr  Annarn  for  *^l*  ^  erirft  1 

CECl'REI)  by  a  mortgage  on  pro-' 
fierty  owned  and  ojierated  by  tin- 
GOVERNMENT  OF  THE  HO 
MINION  OF  f’ANAOA.  | 

THE  profit  on  this  investment  is 
*  accumulative  until  May  filli, 
and  as  such  is  NtJT  HlllLJEi  'l'  TO 


,ij,l  a  halaJU'u  of  L  ,|, ,-,,)rnd.s  at  th 


rompan>  has  -p.-VX 


National  Breweries,  Pfd. 


16  per  l  ent  ,u,  a  par  ralue  of  *1  an,l  , 
1ntereKt.s  In  ,  lose  1.0, 1,  h  W'lt.h  the  ,,-f-  I 
fairs  of  the  ,/„,ipany  have  been  re- 
eentlj  talking  of  the  ,li(  idend  V,emg 
1norea.se, i  to  at  least  24  per  rent.  Kroin 
Jl.fiO  a  .sh.-iJ'©,  whiefi  you  pajd,  it,  has 


Kindhi  alt-  mr  ar  optmon  on  I 

frrrrd  shirk  o’  \atianal  Hrrirr  rir.$.  '• 

My  Lorma.tirn.  on  r.rrrttrnt  aythrrr. 

Hy,  Is  that  this  stork  u  a  rjond  hiiy,  ac^s.. 

but  n'.i'r  rfhrir.ss  I  atn  in.ttnrd  to  ron-  Canadian  Salt. 

.aider  It  go  nt  mil'll  .sp.''utaliir  as  Ihr  Canadian  Halt  is  an  old  estabH^ei 
brrsriinp  industry  is  llabir  to  rrrtain  company  with  which  some  ('.  H.  JL  | 
influrnrrs  that  prrh'ips  nth'  r  Indus-  jntere.sts  have  always  been  identifie,!.  ' 
tries  do  not  hair  to  ron  I  r  aid  srilh  tiiought  th'-  , -oinpany  ha.s  n<iw  i 

I  am,  odfis.  d  that  t'u  bonds  of  this  jinelf  int,,  a  very  secure  posi-  I 

rnnrpa.tty  arr  h.  ina  paid  off  at  the  y,as  a,  gr,i>d  market  ainaliahle  j 

rate  of  Jsr'.O"''  for  itn  pr-efuet.  j 

preferred  starM  ,rdi  em  niurtiiy  take  Canadian  Converters.  ! 

the  ptasr  of  til'  honas 

As  1  am  rontfmpin.ltna  th.  purchase  (‘ana'lian  ''oiiverte 


'oiiverter.a  is  a  iwmlnna-  | 
lfa<  tun-i  s  ,if  inen’.s  an-l 


of  a  suhstanfiai  a.mmin*  of  this  stock,  tK,n  of  rnanufax  tun-i'S  ,if  inen’.s  an-l 
an  expressiyni  of  your  opinion  will  be  women's  wea.r  nnd  even  during  the 
murb  appreela,trd — huhsrrilnn- .  St .  .An -  period  -,f  readjuttment  has  bet  n  able  j 
dretos.  X  P.  ntaintain  the  dividend  on  its  rom-  ; 


Write  for  pnrtu  ulars. 

G.  A.  ST1MS3N  &  CO. 

LIMITED 

.’Mls.'Ik  king  Sf,  E.,  luronlu. 

EstahHshed  .Ift  years 


BOND  QUOTA TION.S 

.dE.VT'  TO 

Toronto  Bond  Exchange 

LLMITEII 

nOMIVIOV  BANK  »l  ir.lIIMi 
KING  Xb  VONGK  ST..  TOKONT'I 


Are  You  a  Stockholder? 


ENQUIRY  COUPON 

To  the  Editor, “Financial  Times,”  Montreal. 

I  {Think  of  purchasing  Fhe  follnwin(t  securities; 

Please  flbe  me  v-tur  opinion  (free  of  chanje]  regarding  same 

Purchailist  Prtr.9 


Same  of  Enquirer. 


riion  .st-g’k.  which  mii.sl  l.,e  iigjidi«l 
as  an  unu.sually  go,xl  showing. 

Goodyear  Tire  Pfd. 

floc-lycar  Tire  prc-ferroci  is  swinging 
t,ack  ini'*  lino  and  the  company  is 
gradually  cleanng  up  ite  arrears  of 
divid-n-l  on  thi.s  issue  The  tire  m- 
dUFtry  has  its  tip.s  and  downs,  hut  the 
coiiipanj .  with  its  connections,  should 
havfc  the  beiiccit  ,,f  gu-Kl  management 
and  this  shouM  h,'lp  P  considerably  in 
piying  off  what  dividends  ar©  still 
owing. 


IT  St-  John  8t.  Hontr»*l 

•FMONt-  MAIN  -  4ia 


THE  PRUDENT  SAVER 

cari'lull.\  ,lj:-ci  iminatcs  between 
the  nninciiiu.^  defiositorles  of- 
Icring  III  a,'ccpt  ilm  resiion.si- 
hility  of  i.'iklng  charge,  of  his 
salines.  He  r-'mcinbcrK  that 
many  smli.  ol  various  natures 
,,nd  till,-:  .  have  I’inn-'  and  gone, 
some  with  i-'siill:;  -Ihiastrou.s  to 
tti-'ir  viciitn;:,  and  d<‘cidrs  to 
select  one  which  has  .vlood  th,- 
I,  si  of  iiim-  :iii'l  trial.  Among 
Ihese  none  ha.-  <11  joyed  a  great¬ 
er  men  SUV,'  ol  wcll-d('serv,>tl 
piihli,-  <  onfid,  nee  th.in  tho  old 
'anada  I’lu  manenl.  For  near¬ 
ly  seventy  years  it  has  afforded 
protection  in  the  savings  ami 
investments  of  many  thousand., 
of  our  eiti/.en: 

I’liid-iip  Fa|iiliil  niKl  Ifeserres 
e\et‘e<l 

Ftiiirfeeii  Million  Dollars. 

Canada  Permanent 
Mortgage  Corporation 

I4.JM  Toronto  street,  Toronto, 
i:ftfahllfthrd  IMA."*. 


We  trade  in 

UNLISTED 

STOCKS  AND  BONDS 

G.C.  Williams &Co. 

6  King  St.  W.  -  Toronto! 
Phone,:  Adel  I7(>y-204S-452I  I 


Som  de  plume . 


The  Replies  will  be  published  in  The  Financial  Times,  under 
the  nom  de  plume  not  the  name)  of  the  enquirer,  and  a  marked 
copy  sent  If  requested. 

*Cro$»  out  ling  nor  desirgd. 


C s  .t\  I  \ 


I  Saw  It  In 
Z\xt  f  tnanrtal  Slfmes 


-  5  >  f  I 


THE 

ROYAL  TRUST  6 

i.  EXECUTORS 

ANO 

TRUSTEES 
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I'ltianrial 


Reduction  in  Bank  Branches.  | 

‘HFj  particularfl  supplied  for  the  Statistical  Review  i 
Published  Every  Saturday  at  »33  Cralp  Street  Uest,'  '  and  Outlook  Number  of  The  Mnanclal  Times  by! 
3IontreaI,  by  The  Moutreal  Fluoncial  Times  Publish*  various  chartered  banks  of  Canada  indicate  an  im-  j 
in(f  Company,  Limited.  ^  ,  .  .  .  •  .  ' 

.  _  _ _ _  _  _ I  proved  dcvelopmtnt  that  has  been  taking  place  in  the; 

K.  EMMET  COX  •  President  and  3Ianagini;  Director,  direction  of  eliminating  branches  that  have  proved  un-  j 
HARTEtIi.  BLACK  -  -  J  '  7  ■7"  7  ' profitable  and  whose  future  prospects  hold  out  little  j 


Ultimatum 
to  Ottawa  From 


Progressives 


ROBERT  B.  TERNER 


Associate  Editor  promise  of  an  improvement. 

During  the  war  there  existed  a  tacit  agreement  among 
the  banks  under  which  little  expansion  was  carried  on. 
When  the  lid  was  taken  off,  following  the  Armistice,! 
the  banks,  for  the  time  being,  fell  from  that  high  level! 


SUBSCRIPTION  PRICE:  In  Canada,  $3.00  a  year;  $1.75 
for  six  months.  In  Great  Britain  12s.  a  year;  7e. 
for  six  months.  In  the  United  States,  $3.50  a  year; 

$2.00  for  six  months. 

ADTERTISING  Rate  Cards  on  application  at  all  our, of-  t  .1  ■  ..  1 

fices  or  from  any  responsible  Advertising  Agency.  |  of  ‘lismifled  progress  with  which  their  names  aie  or- | 

CABLE  ADDRESS:  ''Flntlmes" •  W.  U.  Code.  1  dinarily  associated,  and  indulged  in  a  most  undignified 

HEAD  OFFICE:  Montreal.  Main  8150.  All  Depart- j  rush  towaivls  establishing  new  branches  in  hundreds 
ments.  i  of  centres,  upon  which  they  evidently  had  been  ciist-. ; 

TORONTO  OFFICE:  6  Jordan  Street.  Representative, ;  ing  envious  eyes  during  the  three  or  four  years  of: 


l->litorial  Note -The  approach 
of  the  se.ssion  of  Parliament  at 
Ottawa  will  increase  Interest  in 
the  following  editorial  comment 
in  the  Grain  (Growers’  Guide, 
which  amount:-  practically  to  an 
ultimatum  to  the  Government. — 
.so  far  as  the  Progressives  are 
concerned. 


INSIDE  STORIES 


OF  THE 
STREET 


Friends  of  the  la'.e  Sir  Willia.m[nut  Mr.  .lewett’s  most  interesting 
.Mackenzie  often  biimoroiislv  refer  tolrio.g.  the  speaker  said,  was  one  that, 
his  thougfatle.ssncs.s  as  every  time  his  master  took  down  his 
.\EVIiK  to  having  a  1  tt’.e  ready;  fish  pole,  immediately  went  to  the 
htn'IICRED  money  in  his  pocket,!  back  yard  and  began  digging  angle' 


AUDI  T  while  away  working  in 

HONEY  other  cities.  Usually  he 

would  tie  tied  up  in 
confcrence.s  until  the  last  few  min¬ 
utes  before  his  train  would  pull  ouT,| 
and  when  he  would  put  his  hand 
his  poeket  to 


worms. 


A  group  of  traders  .standing 
around  a  local  t  cker  were  discuss- 1 
ing  the  manner  in ; 
IT.\A.\ri\<;  which  a  number  of  I 
et  the  money  to  pay!  AT  THE  PEAK  deals,  which  for  a! 


'T'  HK  rcsiguation  of  Sir 
•  Gouin,  .Minister  of  Justice,  due 


hotel  hills  or  for  tran.sportation  ex-j  time  gave  little  pni-j 

pensps,  he  would  often  find  that  he  |  niise  of  lieing  successful.  Lave  even- 1 


had  either  usrd  it  all  up  or  had  left.tually  worked  out  very  wcli.  i 

it  in  a  suit  that  w'as  already  packed!  on«  of  the  instances  mentioned  | 
I/omer  i  away  in  his  has.  !  was  how  Garnet  Grant,  when  headl 

This  often  made  it  necessary  to  1  of  the  Dominion  Bond  Companv  I 
haye  everything  charged  to  the  hotel  I  ,vlthin  a  very  short  time  obta  ned 
to  illness,  follow  ing  elose  upon  the  |  g,,  aerount  would  n  due  course 


R.  V.  Rittenbouse. 


Phone,  Adelaide  64h5-6. 


NEW  YORK  OFFICE,  2  Rector  SI. 
U.  S.  Representative. 

LONDON,  ENG.:  95  Bishopgate,  E  C 
Representatives. 


Paul  B.  Howard  I ! 


prohibition  that  preceded  the  letting  down  of  the  bars. 


The  result  was  that  in  a  single  year  over  hon  new 
2,  Davies  &  Co.,  j  were  established;  in  .some  instances  two 

banks  jumping  into  a  small  centre  and  increasing  the 


,  temporary  and  p^'ssihly 
I  retirement  of  .Mr.  Fielding,  and  the 
:  unfavorable  hy-elei  lions  in  the  .Ma- 
r  time  Province.',  have  created  some- 
:  thing  in  the  nature  of  a  erisi.s  for  the 
; Ring  Government 
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‘Statistical  Review  and  Outlook’ 


number  of  existing  banks  to  three  or  four,  or  even 

,  I  seats  to  t,he  Coriscnvatives 

five.  Ihe  rivalry  was  unnece.ssary,  the  service  pro- ' 

vided  excessive,  and  the  banks  themselves  w-erc  the 


pormanontibo  iorwarrlf’d  to  Jus  otficc  at  loitm- 
'to.  Even  hell  hoys  and  porters 
would  sometimes  reiiuire  special  at¬ 
tention.  hut  as  they  often  said,  they 
rather  liked  it.  Sir  William’s  mind 
was  always  eeniretl  oti  the  deal  in 
I  he  lo.ss  of  Ihotwo;  haml  and  not  on  the  money 
ot  only. 

The  opening  of  the  market  the  day 
following  United  Stales  Steel’s  de¬ 
claration  of  a  50-cent 


iherah,  for  Ihe  first  time 
minority  in  the  Moii.se.  In  ‘  it 


losers.  During  the  past  couple  of  years,  the  former  j  also  demon.st rated  a  serious  lass  of  i  OLD  D.AVS 

'T'HE  present  issue  of  ’fhe  Financial  Times  in  cover-  1  policy  has  been  revised  in  the  light  of  unprofitable  ex- ;  conf  dcncc  on  the  part  of  the  elcetor-i  RECAI-I.EM. 

ing  the  growth  of  Canada  in  various  directions  perlenccs,  and  during  1923  there  was  a  net  reduction 

over  an  extended  period  of  years  was  intended  to  pro-  of  150  branches  among  the  banks  at  present  operating,. 


extra  dividend  and 
publication  of  excep- 

ate.  The  alienee  of  .Mr.  Fielding!  , 

,  ,  ,1.  last  ijuarter  oi  1923,  brought  hack 

and  .Sir  Umcr  leaves  the  <'Ovenr- j  .^^ny  veteran 

ment  weak  from  the  admlnistrattve  t,a,|p,.c,  Fifteen  minutes  before  the 
vide  a  helpful  tonic  at  the  opening  of  the  new  year, '  and,  in  addition,  nearly  80  branches  belonging  to  the '  standpoint.  1  opening,  a  crowd  of  over  100  traders 

not  only  in  Canada  itself  hut  in  influential  sections  in  ' /lome  Bank.  I  - - 1  — . .  ,„iii !  siirroundeil  the  .Steel  po.st.  shoving 

Great  Britain  and  the  United  States,  in  both  of  which  Discussing  this  situation,  Mr.  C.  A.  Bogert,  General 
countries  If  will  circulate  widely.  !  Manager  of  the  Dominion  Bank,  supported  the 

.4  survey  of  trade,  production,  railway  earnings,  i  policy,  ‘,as  a  move  in  the  right  direction",  and 


"Upon  personal  grounds  there  will!  kio 

,  ^  ,and  elbowing  fheir  way  to  desirable 

be  the  deepest  sympathy  for  ‘ 


railway 

Federal  finances,  investment  activities,  and  other  as¬ 
pects  of  our  national  life,  if  limited  to  a  few'  years, 
f;  ils  to  convey  a  fair  conception  of  the  remarkable 
Iirogress  this  country  has  made,  and  is  making  steadily. 


I  positions.  When  the  gong  finally 
distinguished  ministers.  It  is  I0  be ;  ..^oimdcrl  the  immediate  vicinity  of 
hoped  that  relief  from  ttie  respons  -  the  post  was  turned  into  herllam, 
•one  I  bllities  of  office  will  restire  their!  7."""  'hares  of  cemmon  changing 


hand.'  almost  Inimedbjtely  at  196,  up 


that  had  been  advocated  by  this  bank  for  some  years  health  and  give  them  many  years  of  7  i.-r  fiom  the  previo'us  close 
past.”  He  would  go  even  farther  in  this  direction,  i  n«<ifulness  to  < 'a nad  i.  But  the  imsi- 


for,  as  he  remarked  in  his  address  to  the  shareholders,!  tiovernment 

„„  ,  ,  •  J  .u  .  V.  .  .  .c  ...  .  'must  be  carried  on.  Thev  were  thei'I^™,  <• 

It  must  be  recognized  that  banking  facilities  of  the;  '  . 

..  ,  ...  I  I  ablest  and  most  widely-experieneed 

The  issue,  if  it  serves  the  purpose  intended.  country  are  still  far  in  excess  of  the  requirements  ofi,„cmbers 


of  Ihe  adniinistr.'it  on 

strengthen  confidence  in  the  basic  strength  of  Canadas  pp,.  present  population,  and  while  this  continues  to  be  Fielding,  as  Premier  of  .Nova  Scotia 
position,  and  encourage  investment  for  the  development  rbe  case  it  "is  not  our  policy  to  extend  into  new  fielda  later  as  finance  iniiiister,  an'! 


(if  its  natural  and  industrial  resources. 


unless  we  see  a  demand  in  a  particular  locality  which 
^  we  think  this  bank  should  serve. 


Gouin,  as  premier  of  Quebec,  brought 
to  the  King  Government  adniinistra- 


One  old-time  trader.  w-Lo  was 
watching  the  proceedings,  .said  it 
(I  him  of  a  cross  between  an 
old-fashioned  Belfast  street  riot  and 
a  bargain  sale  the  day  lieforo  t.'hrist- 
mas. 


Drastic  Pruning  at  Ottawa 

A  return  of  the  Department  of  l-Mnance  at  Ottawa! 

for  the  ten  months  of  the  fiscal  year  up  to  the  1 
cn  1  of  January  shows  that  the  anticipated  increase  of! 
revenue  is  not  continuing  in  the  later  months  of  the 
year,  as  it  did  in  the  earlier  months,  either  in  customs 
or  in  those  special  forms  of  taxation  included  under, 
the  head  of  ''Inland  Revenue."  'fhe  latter  total  is  up  1 
$19,300,1100  over  the  corresponding  period  of  last  year, 
and  Customs  returns  have  brought  in  $3,400,000  more,  j 
and  Excise.  $2,000,000  more.  On  the  other  hand, ! 
Business  Profits  'fax  is  down  $7,200,000  and  Income  | 
Tax  $5,200,000.  a  total  decrease  in  the  two  of  $12,400,- 


liarry  M,  Jewett’s  automobiles 
have  won  national  renown.  E’ew  cars 
have  made  good  as 

-  -  - ^  . . .  '.lEMliTI’S  piiickly  as  the  Jew’ett 

in  me  past  several  ,5^^  political  experience  of  tbe.DOt.S,  six,  hut  in  Detroit 

years  we  have  eliminated  certain  branches  where  there;  first  order  Roth  were  renctionanes ■  '  .social  circles  when  the 

seemed  little  prospect  of  placing  them  on  a  paying  I  LiheraUsm  to  them  — 

basis,  and  at  the  present  time  we  do  not  think  there  I  label.  The  outlook  of  both  w'as 

is  any  branch  of  this  bank  not  fully  warranted.”  decidedi  conservatwe.  Yet 

these  two  powerful  political  leaders 
This  new  policy  will  meet  public  approval,  for  under  bawe  determined  the  Liberal  govern- 
ordinary  conditions,  no  matter  what  the  local  require-  j  ment.  Thej'  ha  ve  been  the  real  mas¬ 
ters  of  the  ailministration.  The'r 
withdrawal  affords  Premier  King  a 
second  opportunity — and  probably  a 


ments  may  be,  no  bank  can  be  called  on  fairly  to; 
maintain  u  branch  which  cannot  justify  its  exi.stcnce.  ! 


control  of  and  reorganized  the  Span-' 
ish  River  Pulp  Ac  Paper  Company  and , 
the  Dominion  Fanners  Company.  Af-i 
ter  the  failure  of  the  Domin'on  Bond  I 
Foiiipaiiy  it  looked  for  a  time  as 
though  the  .securities  of  Iioth  these 
industr  al  cnnqerns  would  haivo-  a| 
hard  time  because  there  was  so  little! 
market  for  thenr.  | 

As  events  transpired  since,  both! 
companies  give  every  indication  of 
being  great  successes  and  had  Grant 
and  his  Dominion  Bond  Company 
been  able  to  hold  on  they  would  have 
had  an  opportunity  of  work  ng  into 
a  comfortable  financial  position.  .As 
one  trader  put  it.  “In  Canada,  as  in 
many  other  countries,  it  is  evidently 
neces.sary  to  finance  in  a  boom  pe¬ 
riod  and  to  reorganize  dur  ng  a 
.“lump.  In  good  times  it  is  olten  too 
easy  to  get  money,  while  in  had  times 
it  become  impossible  to  get  It  at 
all." 
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has  a  corr^lete  Statistical 
Bureau. 
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Honed  ihoirchis  immediately 
dog.s  and  horses. 

At  a  recent  dinner  given  by  the 
Paige-Detrolt  organization  one  of  the 
speakers  told  an  interesting  story  on 
.Mr.  Jewett.  He  said  Mr.  .lewett’.s 
dogs  were  so  well  trained  that  they 
Knew  just  what  hind  of  hunting  was 
in  store  liy  the  particular  gun  that 
came  off  the  rack.  When  Jewett 
took  down  the  rifle  one  dog  imiiie- 


Better  Prospects  for  Immigration 


final  one — to  demonstrate  his  ownjdlately  started  off  to  round  up  hea-r; 
powers  of  leadership  and  hia  faith  in!  "hen  the  shot  gun  was  taken  down 


j  the  policy  upon  which  he  was  elect 


i another  dog  began  Limting  rabbits 


Purchase  of  SOO.tkiO  shares  of  Mar- 
land  Oil  stock  at  $30  a  share  and  a 
one-year  option  on  335.- 
.M ORGANS  000  additional  shares  at 
IN  OIL.  $39,  on  payment  of  *1  a 
share  bonus,  marks  the 
first  public  entry  of  J.  P.  .Morgan  & 
Co.  into  oil.  Previously,  the  hou.<-e 
on  the  corner  had  underwitten  Stand¬ 
ard  Oil  of  New  Jersey  preferred  an;l 
notes  of  Humble  Oil,  a  New  Jersey 
subsidiary  .and  .Ynglo-Aanerican  Oil. 
hut  these  were  accompanied  by 
public  offerings.  Apparently,  the 
.Marl and  transaction  is  a  direct  pur¬ 
chase  with  no  public  offering  hinted 
run  to !  at. 

This  is  the  first  public  entry  by 
.Morgans  into  a  new  industry  since 
1920  when  they  became  intere.stod ! 
in  motors  by  underwriting  the  Gen-  j 
eral  .Motors  Co.’s  offering  of  com- 1 
nion  to  shareholder.s  at  $2o  a  share. 
In  this  connection,  Wall  Street  is  re¬ 
marking  that  the  General  Motor.^ 
financing  occurred  at  about  the  peak 
of  the  1920  motor  boom  while  the 
entry  into  .Marland  Oil  i.s  at  a  level 
near  the  bottom  of  the  1923  oil  de¬ 
pression. 
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(lOO,  reducing  the  net  increase  in  the  other  items  to 
hardy  $10,000,000.  Ordinary  revenue  for  the  period 
was  $337,000,000.  or  Ic.ss  than  $9,000,000  above  the  pre- 


'X'HE  article  by  Col.  J.  S.  Dennis  in  this  issue,  deal- |  aJid  to  wh’ch  he  has  as  yet  ren-  j 
j  ing  with  the  improved  prospects  for  immigration,  j  '’fit  lip  service.  I 

{ will  be  read  with  a  good  deal  of  satisfaction  tbrourbout  | 

;  the  country.  'rhe  underlying  factors 


ment  are  primarily  the  inauguration  by  the  Federal  j 
:  authorities  of  an  active  campaign,  with  the  full 


*  ¥  *  * 

in  the  better-  ^  government  cannot  carry  on 
during  the  next  session  without  some 
I  support  from  outside  the  I/iheral 

viou.s  vear,  while  ordinary  expenditure  has  been  cut  I  ;  party.  It  seems  to  ho  taken  for 

only  *1.500,900.  Indeed,  lately,  expenditure  has ;  companies,  who  in  the  j  granted  that  no  support  is  expected 

from  the  Conserratlves,  though  the 
policies  of  the  two  parties  in  office 
j  have  been  as  alike  as  two  peas,  'rhe 
I  only  remaining  source  from  which 

:  with  the  British  Government,  in  which  Australia  took 

increases  in  revenue,  due  to  extra  taxation,  will  not 
be  realized,  and  that  expenditures  are  gradually  get¬ 
ting  out  of  hand  again,  and  will  show  little  decrease 
for  the  fiscal  year  ending  March  31,  1924 
tion  calls  for  a  most  drastic  pruning  o 

the  Government  in  the  estimates  that  it  will  submit  at  I  *1*''  beneficial  to  business  in  general,  and  is  our !"'*•>  Rnrsue,  in  order  to  ensure 

the  coming  session  of  Parliament. 


hy  only  *1.500,000.  Indeed,  lately,  expenditure 
been  ci'ccplng  up  on  last  year,  and  foi'  the  month  of  I 
January  was  over  $2,000,000  ahead  of  January,  1923.  j 
The  showing  seems  to  indicate  that  the  anticipated 


past  have  played  so  large  a  part  in  bringing  settlers  to 
Canada.  The  removal  of  the  rather  “fussy”  restric¬ 
tions  that  have  existed,  and  the  working  arrangements 


so  great  a  lead  of  Canada,  should  be  effective  in  in- 


T opics  of  the  Day 


I  HIS  IS  THE  LIl  E. 

Learning  how  to  live  is  probably 
one  of  the  most  difficult  art.s  and 
one  or  which  some  of  our  brainiest 
and  wealthiest  citizen.s  have  little 
knowledge.  One  hears  “he  knows 
how  to  live”  said  with  envy  by  many 
and  often  as  not  it  is  not  a  man  of 
means  or  pos  tion  who  is  .spoken  of. 

We  all  have  heard  of  those  who 
manage  to  get  “soft  "  jobs.  There  is 
a  newspaperman  who  has  learnt  how 
to  live  in  .such  a  way  that  wherever 
anything  of  importance  is  going  on 


More  Misrepresentation  Over  G.T.R. 

'’jpHF  speeial  committee  that  was  appointed  by  the 


support  can  he  secured  Is  the  Pro¬ 
gressives  Already  the  newspaper 
creasing  the  number  of  desirable  immigrants  who  will  I  prophet.'  are  acttvely  at  work  reor- 

land  In  Canada  during  the  current  year.  While  in-  i  Ranizing  the  cabinet  and  including  a 

The  situa- j  creased  immigration  is  mentioned  frequently  as  needed  j ‘W’liher  of  Progressives.  Speculation  j 
the  part  of  j  primarily  to  relieve  our  railway  situation,  it  is,  after**  flf®  a*  If*  what  course  Mr.  King!'*'  1****'*^  ‘’f  "'frU  he  always 

will  pursue,  in  order  to  ensure  T'  '7  irrespective 

I  •  -4  ..1.  ;  of  having  a  steady  job;  there  is  .a 

only  means  for  increasing  the  domestic  market  lor  our '  ’Y  *hat  will  support  the  Rov- i  stenographer  in  tlie  financial  dls- 

products,  which  is  infinitely  the  moat  important,  and  ■  ®*'****^f'9*!  ’f*  ^he  House.  trict  who  secs  to  !t  that  he  get.s  a 

the  only  one  on  which,  with  few  exceptions,  we  can!  “Two  years  ago,  with  a  fresh  man- 1  Job  in  different  country  or  seaside 
consistently  rely.  ,  from  the  electorate,  Premier  1 


nearly  491  quintilllun  marks.  .At  the  1 
current  rate  of  exchange — 4..5<M).Oi>o,- I 
0(1(1, ripo  marks  to  the  dollar — ihe| 
above  total  figures  a  little  more  than  1 
$109,000,000.  A  year  ago  the  Reiehs-' 
tfank  s  currency  circulation  was  only 
1.554, 570, ftOO.OOO  marks.  The  gain! 
over  a  year  ago  is  490, 991. 071. (HS,- 1 
430,000,000  marks.  A\  here  Germany  ^ 
formerly  gloated  over  her  production  ! 
of  an  “unbeatable”  army,  not  to  men- 1 
tion  the  yearly  production  of  the; 
pro(verhial  “.spud."  recently  she  has" 
been  energetically  showing'  the  world  ' 
how  to  raise  currency. 

*  *  *  I 

MAKVKLLOI  S  l,[  (  K. 

An  extraordinary  banquet  was  re- , ' 
ccntly  given  in  lyondon  by  an  old 
man  called  Pallengaiu  to  celebrate- 
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ladders  of  Grand  Trunk  Pacific  Four  I’cr  ("cut.  Do- 1  Experiment  in  Municipal  Financing. 

hcntuic  Slock  in  Great  Britain  seems  to  be  running 
away  with  an  inflated  idea  as  to  the  profitable  results 
to  Faiiaria  of  the  acqviisitlon  of  the  Grand  Trunk  and 
111'  Gi'idid  Trunk  Pacific,  somow-liat  after  the  iui(nner 
(d  the  Sh;(reh(ddcrs’  Committee  of  the  Grand  Trunk. 

Giic  of  the  statements  recently  issued  was  that  Ihe 
Faijadian  Government  was  bound  to  pay.  and  would 

liay.  the  six  months’  interest  due  this  month  on  thejttPPc®'’*  fo  have  operated  w'ith  wisdom  and  ff'lniint.  ^  j,.,nds. 

four  per  cent,  securities  of  Ihe  Grand  Trunk  Pacific  i  levelled  at  the  Quebec  Government '  conlaet  with  the  premiers  from 

V.  l.i(  h  are  carried  hy  the  Grand  Trunk.  This  interest 


resorts  in  the  summertime  and  ap- 

;k,„,  ha„-h,ar,H 

I  win  the  co-operation  of  the  Progres- '  w  ho  despite  his  med  oerity, 

i  .sives,  hut  without  result.  He  thentuuiiiages  to  Hive  in  a  different  out-of- 


most  interesting  experiment  in  municipal  affairs  now  there  may  he  some  G  uth  .'"7! 

being  conducted  In  Canada.  This  resembles  fairly  nimor.s  that  Mr.  Klng'has  de- : 


yielded  to  the  domination  of  the  town  art  centre  ihniimhoul.  Hie  .Mini- 

THE  operations  of  the  Metropolitan  Commission,  I  Montreal  interests,  conducted  the  ca-  >'"*7  rtimns  •<>  a  coniiirrt- 

j  studio  uptown  for  iho  winter, 

which  has  a  certain  supeniflion  over  some  sixteen  oinet  accordinprl  ana  abanaonod  *^^;iYpiiaps  Ihe  palm  coes  to  a  wa  ter 

municipalities  in  the  Island  of  iMontreal,  including  the  P"'  *9  which  he  and  his  party  i  who  nas  kept  a  steady  job  in  a  prom- 

were  pledged.  But  today  the  situa-imeiit  restaurant  in  the  financial  dis- 
Cities  of  Montreal  and  Westmount.  form  probably  thc|^.^^^  .loeidedlv  different,  and.  fur-;  *'■>'  '  »>**''>  yei'*"*-  He 

- '  ‘  -  -'el  a  tidy  sum  together  m 

and  a  few  years  ago  ho  de- 
.  ..  he  had  worked  very  hard 

closely  the  Borough  System  of  lAtndon.  and,  so  far,  it ;  tennlned  to  take  the  reins  of  govern-  and  -would  now  lUe  a  hit."  He 

His  recent  "<>rks  at  his  joli  in  ihe  winter,  hut 

from  tne  *'‘**eut  May  Lst.  chucks  ui>  his  job, 

for  extending  its  powers  so  as  to  enable  it  to  contract  s’ther  Domln  ons,  and  the  courageou.s|  Ret.s  out  *^’7 

*4'nii$'Qo  \\c*  iMivmiMi  rI  thp  Till- 1  iip  to  ITba  wfl.ndiiin^ 

loans  on  its  own  authority  for  four  municipalities  p  ;  wherever  the  spirit  nmves  him.  At 

w'hose  finances  have  been  In  bad  shape  for  years,  and  7, pen  an  inspiration.  AVithout  the  ag-  the  end  of  his  hoi  day  he  turns  in  his 
to  save  which  from  going  into  liquidation,  the  Com- ;  gressive  personalities  of  Mr.  Field-  machine  for  a  new  one  and  I'cturns 

mission  was  really  appointed.  Under  the  new  legis-  t^R  and  ^tir  Lomer  Gouin  at  hs  el-  to  woiK. 

lation  passed  at  Quebec  this  week,  the  Metropolitan''"’"  niay  be  that  Lib('ralisiu  oi  tliO; 

*  genuine  hrand- which  he  advoeatodi 


A  more  serious  statement,  however, 
not  only  to  be  contradicted,  hiit  to  he  met  by  the  Can- 1 


iiy 
Gran-l 


ii-  payable,  however,  only  under  conditions  applicable 
to  income  bonds,  that  is,  when  earned;  and  there  is 
iiolhiiig  to  prove  in  the  statement.'  issued  up  to  the 
present  in  connection  with  Canadian  National  Railway 

fii.aneos  for  1923.  that  the  Grand  Trunk  Svstem  had  „  I  Practically  constituted  a  local  Tow-n  ^VXquenHy  whVn  out ‘^f'  offic;^^  - 

.  '  .Council  in  these  four  municipalities,  with  all  the  pow  - 1  mav  once  more  hecome  the  policy  of 

surplus  sufficient  to  pay  its  fixed  charges,  and  leave  ordinarily  vested  in  local  representalives.  1  the' Liberal  party- 

r.  hnlanrc  to  meet  the  Grand  Trunk  Pacific  interest,  i  q'i,is  may  appear  at  first  to  he  an  unjustiflnblo  in- i  »  ¥  *  v 

which  requires  municipal  rights,  and,  under  ordinary  condi-  'f  Mr.  King  is  prepared  to  ad  .pt 

jtions,  it  would  be.  'Phe  four  municipalities  concerned.  I  *  sen. line  low  tariff  poiie.\  .  redn.-e 

i_  t  t  •  J  *  •  I  .  V It iirop  niiti  taxutitYU,  Ki'**  tlio 

!  howevei-.  have  a  notorious  record  for  reckless  extrava-  . 

r.dian  Government  in  English  investment  circles,  is  that  I  •  ,1,  i  ,  t  -  .  j  •  .  .  .National  Hallways  a  fan  oppoi  innio , 

ganee  in  their  past  history,  and  in  .some  cases  there  t.s  inanguiaie  an  adenoaie  .sy.«(ein  ..f 
when  C  anada  took  over  the  Grand  1  runk,  under  the  ;  than  a  suspicion  that  the  unwarranted  expendi-  HKi-i.-niiurat  credit,  and  m.^titnte  .sat- 

agreement  with  the  Board  and  Shareholders,  it  assumed, lures  that  the  officials  in  charge  incurred  on  local  im- ; hanking  reforms,  he  .-an 

„  *  •  Ii.*  A  J  J  1  J  i.%.  1.  doublptil V  sorur4>  suppt'rt. 

virtue  of  this  agreement,  all  the  liabilities  of  the  I  Pioveiiients,  were  initiated  and  carried  through  with  pna-rossive  memhers  and  those 

at  least  one  eye  fixed  upon  the  profitable  results  to'win.  eie,  ted  them  are  m.t  seeking  tiie 

,,  ,  r  J  e,  J  -  I  land  spcrulators.  In  all  four  cases  bond  interest  was  ,ni'’ln  oL, ■no^7ti(•' ’'inVVeiv  "h 

I  anadian  Government  freed  the  Grand  Trunk  from  its'  '  "  peiitns  meKi.c 

, „  i  in  default  and  local  financial  affairs  had  hecome  hope 

enormous  obligations  on  Grand  Trunk  Pacific  account. ' ,  ,  .  ,  .  J. 

1  lessly  involved.  The 

and  loaded  them  upon  the  taxpayers  of  this  country.  I  .  ,  ,  ,  „  <  •  i-*i  4u  .  .  j 

•  developed  to  group  all  the  municipalities  on  the  island 

This  assumption  has  not  the  slightest  foundation  in  ^  one  financial  control  and  to  provide,  financial 

fact,  and  should  reeclve  a  most  explicit  denial  from  i  assistance,  temporarily  at  least,  to  enable  these  four 

official  quarters,  and  that,  without  delay.  'I'here  was  ™uni‘’iP®iiGes  to  keep  their  heads  above  water  until 

no  earthly  reason  why  Canada  should  relieve  the  Grand  I  Hin«  as  local  growth  might  enable  them  to  make 

Trunk  of  Its  Grand  Trunk  Pacific  obligations,  which  :  *>«<lgets  balance.  ♦  a  (  ra  • 

The  extreme  authority  just  granted  to  the  I  ommis- 
have  added  enormously  the  past  few  years  to  the  huge ,  ^ioa  has  resulted  from  the  failure  of  some  of  these 
burden  imposed  by  taking  over  the  Canadian  ! 

ern,  and  building  and  operating  the  National  Trans¬ 
continental. 

One  wonders  whether  the  rather  glib  assertions  that 
emanate  now  and  then  from  interested  groups  of  indi¬ 
viduals  in  connection  with  the  Grand  Trunk  and  Grand 
Trunk  Pacific  episodes  are  the  result  of  blissful  ignor¬ 
ance,  a  careful  abstention  from  learning  the  facts,  or, 
in  some  cases,  a  deliberate  misrepresentation  of  known 
conditions. 


of  death.  This  fortunate  person  in 
his  eventful  life  went  through  everv 
imaginablc  aeeiilent  w  ithoiit  so  miicfi 
as  ha.ving  a  hair  on  his  head  harm¬ 
ed.  Railroad  eollisions,  maritime 
di.sasters,  automobile  accidimts,  to 
name  but  a  few,  were  almost  every¬ 
day  oeciirrenees  to  him.  At  a  din¬ 
ner  he  attended  in  a  friend's  house 
poisonous  inushroonis  were  served, 
l-iight  guests  (lied,  but  Pallengam  s 
system  was  iinaffeeted  by  the  iKiisoii. 
It  is  interesting  to  note  that  at  the 
banquet  in  honor  of  his  liundredlh 
experienee  the  roof  caved  in  and  six 
of  the  (liners  were  buried  Iicneaththc 
debris.  Pallengam.  wholly  iinhiirt. 
w;is  the  first  to  rush  to  the  aid  of  his 
guests. 

*  *  ♦ 

tiOl.l  IN  1USIM;s.'4. 

’I'he  w  tiy  of  the  large  nuuil.pi  ol 
golf  sehools  whieh  have  spi-ung  up 
mushroom-like  in  the  business  sec- 
t  ons  of  New  Y'ork  reeenfly  has  l.ef'ii 
explained.  • 

■A  year  ago  the  senior  partner  of 
an  extensive  wire  hoii.'e  loured  his 
hranch  offices.  Four  of  the  eight  out- 
of-town  office  manager.s  subsequent¬ 
ly  received  invitations  to  come  to 
.New-  A'ork  for  a  week's  intensive 
the  station  the  other  evening  a  fed- 1  ^  .salesmanship.  Tlie  week 

far-'d  m  in  dashe.J  aloifg  the  platform  j  consisted  of  three-hour  sessions 

C'-.ery  afternoon  in  a  golf  school  lo¬ 
cated  less  than  four  blocks  from  the 
hull  of  the  financial  universe.  Golf 


HIMHM.  ONE'S  BISINESS. 

Apropos  tin-  question  of  the  Unit- 
'  ed  Stales  entering  the  League  of 
Nations.  Senator  Smoot  said  at  a 
luncheon  in  Salt  l.ake  t'ity: 

“If  we  entered  the  la'ague  of  .Na¬ 
tions  we'd  lie  liigger  foals  tlmn  Tal¬ 
bot, 

".As  Talbot's  train  w.is  pulling  out  of 


THIS  BOND 

Yields .... 


The  issue  is  a  First  Mortgage 
cn  property  and  real  estate 
valued  at  $1,799,000.  This 
is  equal  to  over  seven  times 
the  amount  of  the  issue. 
Earnings  are  at  the  rate  of 
four  times  total  interest 
charges.  The  security,  there¬ 
fore,  is  ample.  In  addition 
the  Principal,  the  Interest 
and  the  annual  Sinking  Fund 
are  guaranteed.  Payable  in 
New  York  and  Montreal. 

Why  not  obtain  full 
particulars  to-day? 

CSEDIT'CANADf?! 

Iamit00  - 

EST.yBi.iSrfKi*  tan 

-120  St  James  St.,  Montreal-  -  -"j 

I  SEND  ME  CIRCULAR  C  l  j 

I  Name .  | 

*  Address .  • 

^  —  I  —  —  —  —  —  —  .J 


yelling  exeitcdly: 

“'.Anyhoily  on  board  named  Smith'? 
•Anybody  named  Smith?’ 

"Talbot  stuck  h  s  head  out  of  the 


window  to  see  what  was  np,  and  the 
iteni,-nt  of  tbo  guoio.  They  ai  e  man  gave  him  a  terrific 

interested  in  results  in  the  slinpe  of  rioso  Tho  trsin 

Metropolitan  Comniisslon  w-as  1 '■  gisiiiticm  wbieh  will  tie  f'l""'*'''*'  u  '  ,1  • 

all  .-lassos  in  Ihe  eoimminit.i.  The  gains,  mg  speed  by  this  time,  and  as 
Progressives  have  never  been  e  -d rein- i 'i  albot  w  ith  his  handkerchief  stcni- 
noi-  ••whole  lioggcrs."  but  they  the  scarlet  flow  thill  w-cllcd 

from  his  nostrils  he  saw  the  red- 


North-  I  “aided”  municipalities  to  play  the  game  with  the  rest 


who  came  to  their  assistance, 
council  look  advantage  of  the  g 


In  one  case,  the  local 


tinned  adlierenee  to  a  policy  of  leac- 

eneroslty  of  the  Stronger !  ''an  lead  only  t"  the  defeat  of 

.  ,  J  ,  ,,  ,  ,  ..  the  (lovernnienl  and  an  eni-lv  general 

municipalities  and  actually  cut  down  its  assessment  election,  w-hieh  is  not  justifiable,  and 
and  reduced  its  tax  rate,  which  would  have  thrown  a  ' *’>'  ‘’m  oounti-y  at  pres- 

“  ,  ent.  Kurtherniore,  a.  general  ele<-- 

still  heavier  burden  upon  the  others.  AVhen  such  had can  bring  no  eomfort  to  the 
faith  Is  displayed,  it  wa.s  high  time  for  the  Nletropoli- 1  coui^se"'of".iafetT-'''fm-  .\i'e  Kh‘ig.  .and 
tan  Commissibn  to  endeavor  to  lake  such  powers  to '  that  hs  quite  plainly  the  oom-se  w  hicii 
,j  1  4  a  X.  t  liis  }*uppta*toi  M  sworo  to  ftO- 

itself  as  would  enable  it  to  force  such  recreant  muni- 
cipallties  to  come  to  time.  When  local  authority  is 
abused  to  such  an  extent 


lull  til 

are  firm  adheients  to  certain  slati'd 
pi-in.  iples  which  they  have  advoeated 
freely  h,  (he  tiou.se,  and  which  have!  faced  man  on  the  platform  lai’ghing 
w-i.lespread  s\ii>port  I  hroiighoMt  t  lie  !  to  split  his  skies, 
eounti-y.  A  recognition  of  and  ad-;  “  Conductor' ” 

hei-en.-c  to  these  principles,  which  .are;  ....  ...  j 

in  spirit  not  very  dissimilar  to  ihei  lall'ot  looked  up  at  the  eondtie- 
.spii  it  of  the  Liberal  platform  of  1919.  |  tor  and  told  h  in  of  the  foul  trick 
must  lie  Ihe  eoiirse  . if  the  Go'ei  n  - !  t  ijat,  I  he  red-f.-icrd  man  had  pla  ved  on 

ment  to  earn  Prog ressive  support.  H,,  • 

i.s  for  .Ml-  k'inc  t  ■  decide,  and  liisi"  . 

'inet  reorganization  will  he  a  fai.-l  1**9  conductor  listened  to  the  tale 
indieutio..  ...  ms  intentions.  Con- i  calmlt .  Then  he  said 


••'Is  your  name  Smith,  sir?’ 

••‘.No;  it's  Talbot— .Archibald  Tal¬ 
bot.’ 

••‘Well,  then.’  said  the  conductor, 
•why  did  yon  put  yimr  head  out  of 
olieithe  window?"' 


the  local  municipality 
lost  any  moral  right  to  retain  such  authority. 


has 


low-  before  they  were  elected  to  of- 
!  fil  e.  Thougli  thev  have  v,  andered 
far.  and  perhaps  their  tenipt  a  t  ions 
liave  been  great,  .vet  the  paiti  Ihey 
pi'cimised  to  tread  is  to-day  the  path 
of  wisdom. ” 


got  a  terri'ole  grip  on  the  provin¬ 
cials.  They  went  home,  and  during 
the  summer  and  fall  bro'.'ght  scores 
of  accounts  from  new  countiy  cluh 
acquaintances. 

¥  ¥  ¥ 

\  SMALL  ORDER. 

A  metal  broker  recentiy  advertis¬ 
ed  that  he  bought  and  sold  cop:ier 
and  other  non-ferrous  metals  and  so- 
’  cited  mamg-in  accounts  thereon. 

He  was  deligiited  to  gtit  a  tele¬ 
phone  call  frem  a  Imiy  early  in  the 
morning  nHer  h  s  advertisement  had 
appeared  saying  that  she  would  like 
to  have  him  sell  some  copper  for 
her.  i 

His  \oicc  literally  radiated  pleas¬ 
ure.  in  asking  her  tlie  amount  of 
metal  she  wanted  to  sell. 

“Fifteen  pounds.”  came  the  reply. 


KcCoiisgli  Somers  S  Ci. 

Goterumcnl  and 
Muuioipul  Uunils 


Dominion  Bank  Bldg. 
.  TORONTO 

Canada 


HOB  DO  THEV  ( Ol \ I  THEM! 

Germany  has  a  eirenlating  army  of 
—  490.991. OTJ.OTS.Ortl.OOO  marks.  '  To  ; 
be  exact,  the  currency  cii  oulation  of  • 
the  Bank  of  Germany  amounts  toi 


*  *  f 

A  nUNTED  REMARK. 

A'oti  never  hear  the  heo  complain. 

.Nor  hear  it  weep  and  wail; 

But  if  it  wish  it  can  unfold 
A  vcr>'  painful  tail. 
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IMPARTIAL 

In  Family  Disputes 


The  Pioneer  Appraisal  Organization  of  Canada 

■•tatbllsHed  190B 

DTTBING  (he  past  eevenUren  years  we  have  appraised  soma 
FHK  TI  Cl  SAM)  properties,  all  within  the  Dominion  of 
Canada  and  een  prisirp  the  n.ost  representative  industrial  plants 
in  every  line  of  industry. 

Correspondence  Invited 

Head  Office  -  364  University  St, 

TORONTO 
Royal  Bank  Buildlnft 


Sir  Kdniund  AValker,  K.C.V.O..  L.L. 

IX,  D.C.L,,  alter  a  number  of  years 
on  the  board  of  the  Toronto  General 
Tnist.s  Corporation,  was  elected 

president  of  the  institution  this  week  inana,i;er  of  the  Bank  of'  Hamilton, 
and  tor  the  first  time  presided  at  the  has  become  a  meml>er  of  the  Mont- 
annual  - 


&  Hasting-s  since  its  formation  sev 
eral  years  ago. 


at  J^aehine.  In  1916.  he  was  also  ap- 
ponted  manager  of  the  Montreal 
plant.  He  is  a  member  of  a  num¬ 
ber  of  associations  and  clubs  Includ¬ 
ing  Montreal  Hunt,  Montreal  Jockey, 
Montreal  Thistle  Curling,  Royal 
.Montreal  Golf,  Sf.  James,  Forest  and 
.'Stream  and  Old  Colony.  He  is  vice- 
president,  Kxport  Club  of  Montreal; 
honorary  treasurer,  AssK>c!ation  for 
Protection  of  Fls,h  &  Game,  and 
meniher  of  executive.  Society  for 
Prevent  on  of  Cruelty  to  Animals. 


A  TRUST  COMPANY  takes  no 
sides  in  family  quarrels,  has  no  fav¬ 
orites  and  is  not  swayed  by  pre¬ 
judices.  That  is  one  reason  it  maJees 
an  ideal  executor.  It  faithfully  exe¬ 
cutes  the  will  and  carries  out  the 
tvishes  of  the  testator  regardless  of 
family  disagreements.  Our  fees  are 
moderate. 


Statement  by  British  Empire 
Steel  Corporation  Shows 
Average  Mine  Employes  of 
$5.23  Per  Day — Average  of 
$1262  at  Springhill  Mines — 
More  Employment  Than  U.S. 


leneral  meeting  of  share- '  real  Stock  Exchange  firm  of  J.  AI, 
Robinson  &  Sons,  dealers  in  stock.' 
bonds,  established  in  1889. 


-  Montreal 

NEW  YORK 
Equitable  Bulldins 


Alexander  Smith,  president  of  the 
Abltibi  Company  and  R.  I,.  Wilson, 
general  manager,  recently  vi.'ited 
Iroquois  Falls.  This  w~as  Mr.  Smith's 
first  vis  t  since  he  was  elected  pre¬ 
sident  of  the  company.  Mr.  Smith 
paid  a  visit  to  tiveo’  department  of 
the  mill,  woods  and  townsite.  He  in¬ 
spected  the  new  houses  and  wont  up 
the  A.  T.  &  X,  to  see  tho  logging  op¬ 
erations. 


i  A  statement  has  been  issued  by 
the  president  of  the  British  Empire 
Steel  Corporation,  Mr.  AVolrin.  with 
reference  to  the  wage  dispute  and 
pre.sent  stoppage  of  coal  product  on 
in  Nova  Scotia. 

There  is  considerable  misunder¬ 
standing  in  the  public  mind,  it  is  de¬ 
clared.  as  to  the  earnings  of  the 
mine  employes  of  the  Corporation. 
Newspaper  articles,  as  a  rule,  refer 
to  the  minimum  wage  instead  of  the 
average  wage  in  the  industry.  ‘ 

1P2.S  Miners’  Anniisii  Wages. 
Earnings  of  the  mine  employees  of 
the  British  Empire  Steel  Corporation 
during  1923  averaged  a.*!  follows: 

Per  day  Per  month 
Day-paid  men,  sur¬ 
face  .  li.li  $  97.48 

Day-paid  men,  un- 
<lerground  ..  ..  4.54  102.71 

.tli;iers  and  other  i 

workers  paid  ' 

tonnage  rates  ..  6.84  140.53 


.\t  the  annual  meeting  of  share¬ 
holders  of  the  Canadian  Transfer 
Company,  Limited,  Hugh  Palon,  Geo. 
R.  Starke.  Sir  H.  Montagu  Allan, 
Fred.  W.  Molson  and  F.  M.  McRohie 
were  re-elected  directors. 


The  Will  frequently  appoints 

A  Son  As  Executor 


Montreal  Trust 
Company 

11  PLACE  D’ARMES 

MONTREAL 

Sir  HtrfccR  S.  Holt.  •  .  frttidnt 
A.  J.  Brown,  K.C.,  •  ritt’Presiitnt 
F.  O.  DoaaldMm,  •  Gtntnl  i/«Mf«r 


He  is  his  Father’s  natural  successor.  He  may  be  of  age, 
but  inexperienced,  and  have  an  immature  financial  judg¬ 
ment.  He  may  be  over-sanguine  and  ambitious.  Situa¬ 
tions  arise  that  are  not  free  from  difficulties. 


Title  Guarantee  &  Trust  Corpora¬ 
tion  of  Canada  has  added  Kenneth  T. 


Sa.skatoon  last  week  was  presided 
oiver  by  Travers  Sweatman,  K.<'., 
president  of  the  Winnipeg  body.  Duiv 
Ing  the  past  four  years  Mr.  Sweat- 
man  has  come  into  the  limelight  as  a 
keen  financial  critic,  his  actiitles  In 
thi.s  connect  on  having  been  directed 
fi-om  time  to  Iiiik  against  the  Norris 
and  Bracken  iiro.incial  governments 
and  tho  Winnipeg  civic  admin  stra- 
tion.  He  wa.-  perhaps  chiefly  res- 
pemsihle  for  the  defeat  of  the  Norris 
government.  Mr.  Sweatman  has  led 
the  opposition  asalnst  the  income 
tax  in  Manitoba  wh  <-h  he  has  al- 


A  ivisc  precaution  would  be  to  name  as  Joint  Executor 


Prudential  Trust  Company,  Limited 

Head  Office  -  MONTREAL 


B.  HAL  BROWN,  President.  J.  P.  STEEDMAN,  Chairman  of  the  Board 

A  Trwatia*  on  Wllla  FRKE 


.SIR  EBMl  NT»  WALKER, 


holders.  Sir  E<imund  in  his  address  { 
after  paying  tribute  to  the  late  Hon.  , 
Featherston  Osier,  reviewed  general  i 
conditions  both  abroad  and  in  Can-  I 
ada.  I 


Fon.sidcrable  progress  is  reflected 
in  the  12lh  annual  financial  state¬ 
ment  of  Belding-t'ortlcelli,  Limited, 
for  the  fiscal  year  ended  November 
30.  1923.  Profits  for  the  year  amount- 
c  i  to  $279,801,  as  compared  with 
$250,478  in  1922.  .After  defiuctlng  de- 
Iireeiation.  $62,837;  sinking  fund. 
.$14,790  bond  interes:t  $36,980;  bond 
(iiscoiiut,  $25,341;  and  preferred  dtvd- 
ilends  $60. .■)7],  there  remained  net 
earnings  available  on  the  common 
stock  amounting  to  $7!».282  compar¬ 
ing  with  $50,377  in  1922,  and  $35,845 
in  1921.  After  deducting  common 
divldemi  of  $14,990,  surplus  remains 
to  that  $64,292.  Ineluslcn  of  pre¬ 
vious  profit  and  loss  balance  brought 
iDial  surplus  to  $514,079  against 
-*149.787  and  $399,410  in  the  two  pre- 
teding  years. 

Earned  10.5  Per  Cent. 

Net  profits  for  the  year  were 
equivalent  to  10.5  per  cent,  on  the 
outstandin.g  common  stock  compared 
with  6.7  in  1922,  and  4.7  in  1921. 

Profit  and  los.s  account  figures  of 
I  lie  past  three  years  compare  as  fol- 


Fisher’s  Price  Index  and 

Buying  Power  of  Dollar 


'  Average  all  classes 
'  m  ne-workers  ..  $5.25  $115.00 

The  monthly  average  is  an  equal 
■  average  obtaineel  by  dividing  the 
!  total  wage  disbursements  by  the 
;  number  of  individuals, 
j  At  the  Collieries. 

I  The  number  of  days  worked  by  the 
:  collieries-  -which  is  the  real  measure 
I  of  the  opportunity  for  earnings  by 
individuals — during  1923,  was  as 
follows ; 

Glaee  Bay  mines.  225  working  da>"s. 
Sydney  Mines,  217  working  days. 
Stellarton  Mines,  257  working  days 
Springhill  Mines,  265  working  days. 

The  number  of  possible  working 
days  during  1923  was  reduces!  by  the 
unauthoriaed  and  illegal  strike  dur¬ 
ing  July,  which  not  only  laid  the 
mines  idle  for  a  period  exceeding 
three  weeks  during  the  business  sea¬ 
son  of  the  year,  but  was  the  direct 
cause  of  loss  of  bus  ness  that  result¬ 
ed  in  further  loss  of  working  time  at 
the  collieries  during  the  last  guar- 
ler  of  the  year. 

Whwe  \o  Strike  Oenrred. 

At  the  Springhill  mines,  wher"  no 
strike  occurre<l  and  the  earnin.ss 
were  not  lessened  by  this  cause,  the 
annual  earnings  were,  during  1923,  ■ 
as  foUow's:  ,  i 

Day-paid  surface  workers.  $1,14,3.88' 
Day-mild  undergr.  workers  l,9ft8.74' 
Contract  Miners .  ],529.'.)u 


L.  C.  Sinclair  has  been  elected  a 
member  of  the  Toronto  Stock  Ex- 
chan:;e 


Prof.  Inrlng  Fisher,  of  Yale  UnlTcrsitj-.  in  hl.s  weekly  Index  number 
•ervlce  to  The  E'inanclal  Times,  shows  the  average  movement,  from  week 
to  week  (1)  of  the  wholesale  prices  of  200  reprcsertatlvo  commodities  and 
(2)  of  the  purchasing  power  of  money. 

Both  are  relative  to  the  pre-war  year  1913.  (Thus  the  peak  of  prices 
fn  May,  1920,  exceeds  pre-war  prices,  on  the-  average,  hy  147  per  cent  1  c 
a  dollar  was  worth  40.6  pre-war  cents.)  Index  >'<>.  Pnr.  Power 

.  100  100 

1920: 

May  (peak  of  prices) .  217  »0  5 

1922; 

.lanuarj  (low) .  1.38  73.5 

1923: 

January  average .  17,7  g3.7 

Ee!»niary  average .  1C2  01.7 

.March  average .  ItJO  fiO.2 

First  quarfer  average .  101  B2  0 

tprll  Averirge .  1(57  7,9. « 

May  average .  1B.8  61.5 

.lime  average .  17^1  63.2 

Second  quarter  average .  163  61.7, 

July  average .  l.VI  6.3  2 

August  Average .  l.Vl  6.5  0 

SepU-inber  .Average .  1,5,5  61.4 

Third  *|U8rler  average  . .  1,34  65.4 

Orl<d)er  average .  1,5,5  3 

November  average .  152  65.8 

December  average .  17,1  (iti'l 

Fourth  ({uarter .  l.Vl  65  I 

Average  for  jear  1923 .  1.5s  63  I 

1924; 

.Iniiunry  Aver.nge .  17,1  1  60.1 


H.  Plow,  late  of  Ro.val  Securi¬ 
ties  Coi'tKu  ation,  Mom  real,  has  .loin- 
ed  the  nvestmrni  firm  of  H.  B.  Rob¬ 
inson  &  Company,  Limited. 


Guy  Major,  late  of  5\'  A.  Macken¬ 
zie  &  Co.  and  the  Canadian  Bank  of 
Commerce,  has  Joined  AValter  Kava- 
nagh  &  Co  and  will  Ik-  in  charge  of 
the  Victory  and  municipal  bend  trad¬ 
ing  department. 


Dawes  to  the  l>oard  of  directors.  Mi- 
Daw  cs  is  a  <1  rector  of  National 
Breweries.  Limited,  as  well  .vs  ano))- 
eraling  ofliclal  of  the  company.  He 
Is  also  associated  with  a  number  of 
other  org.anlzations  including  tlie 
fonowinc;  Director,  '.Alnnin  Re.al- 
ties.  Limited;  director.  Inler|>rovin- 
cial  Brick  Co..  Limited;  director,  In- 
terprotvlncial  Clay  Products.  Limit¬ 
ed.  etc.  He  s  a  life  governor  of 
the  I^aehtne  General  Hospital;  gov¬ 
ernor,  .Montreal  (k-neral  Hospit.al  ; 
and  governor  chlldiH'-n's  Memorial  j 
Hospital.  Mr  Dawes  was  educated 
-at  Montreal  High  Srhool.  Kt.  .\lh;in's 
sJchool.  McGill  University,  and  Unit¬ 
ed  Slates  Bivwers  Academy.  New 
5'ork.  He  commenced  business  In 


Frank  .5  Blackadar.  foinicrly  of 
the  Dominion  Securities  ('orporat  on. 
Toronto,  has  taken  charge  of  the 
Ivond  department  of  John  Stark  & 
Company,  of  the  same  city. 


J.  t).  Hastings  ha.s  joined  the  in¬ 
vestment  house  of  Hanson  Bros.. 
Montreal,  and  w-  11  take  charge  of 
their  trading  department,  specializ¬ 
ing  in  goivernment  and  juihllc  utility 
bonds  as  well  as  in  belter-known  in¬ 
dustrial  securities.  Mr.  Hasting-s  has 
been  a  member  of  the  Montreal 
Stock  Exchange  firm  of  Ryan.  Gr  cr 


the  leaders  of  the  M'mnlpe.g  Bar  In' 
finds  considcratde  time  to  devote  to 
ICs  favorite  hobby  — photography,  a 
realm  n  which  he  h'as  done  some  re- 
iiKirkal)le  work. 


2  Average  of  all  classes.,  r.  $1,262.99  Qj 
(  nni pared  with  1.  .S.  .Mines.  Qj 

:  These  earnings,  w  hlch  are  typical  . 

I  of  tho  collieries  of  the  Corporation 
as  a  whole,  compare  favourably  with  ’’ 

1  tho.'c  of  bituminous  coal  miners  in 

-  i  any  coal  district.  In  the  United  '  ‘‘older 
I  I  States,  where  higher  rates  of  day-  l 

■  -wages  are  paid  in  the  unioniztHl  . 

1  districts,  annual  earnings  are  limited  ' 

-  by  the  small  numtier  of  working  days  ’*^1“  ' 

1  (luring  the  year,  due  to  the  state  of 

over-production  in  tlie  coal  trade-  of 

•  that  country.  During  recent  yiavs.  o” 
the  Idluniinous  mines  in  tlie  Uuiicd 
States  have  not  averaged  more  lii.iii  nioiucn 

).  159  working  days  annitallj.  and  diir- 
'  Ing  1923  many  di.stricts  have  not  e\-  world 
oeeded  9()  working  days.  X'ery  similar  ‘oiintri 
conditions  prevail  in  Alberta.  mendai 

'  During  1922  and  1923.  the  <ost  of  reetion. 
living,  as  calculated  by  the  <  anadiaii  The  1 
Depailnient  of  Labor,  has  lieen  vir-  dre.ss  w 
tually  sfationarj-,  at  154  per  ei  nf  .  of  the  ; 
I  compared  with  1914  as  Hk)  per  cent,  lines  r< 
“Real  IVaffes.’’  imldlsb 

"Real”  wages  are  ascertaini'd  hy  terred 
^dividing  the  index  figure  of  wages  the  con 
'  actually  received  by  the  index  figure  .  ing  to 
of  the  cost  of  liv’ing  (or  the  purrha.'-  heavy 
ln.g  value  of  the  dollar).  are  a!s 

The  following  figures  show  tlie  taxes  w 
very  marked  advance.  In  "real"  wages  (oinpan 
reeelveel  by  the  mine-workers  of  the  of  Qiiei 
forporation:  as  com 

Peak  of  C'ostof  "Krai"  where 

;  prices  Mages  living  Wa.ses  dertakii 
.  1914  lOOT"  ti)(y;r  KMC,  prov.ne 

1929  237^'f-  216'"';  110'"'^ 

1923  293%  ^54r■}  •  i32"t  ornii 

From  this  comparison,  the  interest-  ULUU 

*  ing  fact  is  disclosed  that  the  mine- 
workers  were  better  off  financially  |  I* 
in  1923,  under  a  scale  of  wages  re¬ 
duced  from  the  high  level  of  wages  ,p. 

Of  1929,  than  vvas  the  case  at  that  ^  . .  ' 

I  date,  because  of  the  increased  pur-  / 

:  chasing  value  of  the  dollar  at  this  •  .? 

'time. 

.  At  no  time  in  the  history  of  coal 
.  mining  in  Nova  Scotia  did  the  miner  '' 

:  earn  higher  "real"  wages  than  dur- 
ina  1923  ^<‘Oin>Tn 

I  'I'he  cost  of  living  during  the  pa.'t  •‘•ources 
;  two  years  has  closely  approximated 
to  the  cost  of  living  during  1917  an-d  -  "bowing 
,1918.  dictttcd. 

'  The  following  comparison  shows  N 

j  dally  earnings  of  1917  and  1923.  in  tii 
'  With  money  possessing  the  same  present* 
value  as  in  1917,  the  difference  be- ;  heen  sh 
tween  the  earnings  of  1923  and  1917 
represent  the  advance  in  wages  that  .>43  pp  <1 
the  mine-workers  have  secured  in 
the  meantime.  liuig-e-- 

;  -sum  vot 
Mage  Mage  <- 

P.  ,,  ,  been  fo 

Day-paid  surface  J  estimate 

worker .  $2.62  $4.14  .p-  , 

Day-p3id  under-  1  .  ‘  ' 

ground  worker.  2.89  4., 54  ,y,'( 

Contract  .Miner.  .  4.21  6 . 84  '  ,  " 


THE  INSURANCE  EXCHANGE  BUILDING 


I  .\t  the  annual  meeting  of  tli*'  ITo- 
;vii)cinl  Bank  of  Ciinada,  the  liank 
jwiis  shown  to  be  in  a  sound  posi- 
ition  with  riirrent  assets  amounting 
to  $37,374,585,  of  which  $6,659,990  in 
Irasli  and  liank  balancer,  $5,196,999  in 
iDoniiiilon  Govcrnnx-tii.  municipal  and 
school  s('ciiriti('s.  also  the  amount  of 
$1,247,999  in  railway  and  other 
iMinds.  etc  .  not  i  vcrcding  market 
value,  and  $5,196,899  call  -and  lime 
n  creased 


During  the  year  working  capital 
losition  was  improved.  Current  as- 
cts  of  $1,206,685  compared  with 
1.524,892  and  current  liability 
ancimt  to  $340,327,  a  reduction  from 
‘771.859  in  1922.  This  left  net  work- 
ng  capital  of  $866,358  as  compared 
I  ith  $752,943,  the  preceding  year. 

Italuiioc  sheet  compares  ns  follows: 

ASSETS. 


HQ  19'roit  •  t&AcaoL  •  OtrtBt&(XT< 


loaiif  in  Canada.  Deposits  :i 
$3.76l'.‘Min. 

Conseiiuenlly.  the  total  li( 
set.'  ol  $19,389,682  are  59  )>er 
tlie  total  oliligalions  to  Hie 
deposits,  ete. 

The  profits  as  on  November  39lh. 
Ui23  (17  months  operations)  after  le- 
d))cing  rliarges  of  management,  in¬ 
terest  due  to  di'iiositoi's,  )“,'hale  on 
current  discounts  and  piovisions  for 
losses  and  dnutiHul  delds.  were  of  tlui 
sum  ot  $r)8:;,6!p6.1  1.  Iieiug  for  the 
pt  rind  13.7.5  per  (’eiit  on  the  paid- 
up  eap.lal  of  the  Baiil;.  which  is  now 
$3.(Vi9.(M)9  with  a  rest  account  of  59 
per  rent  or  $1,599,999 

'l'h('  Slim  of  $11.3.999  has  lieen 
transferred  to  "contingent  funds" 
and  a  dividin  i  at  tlie  rale  of  9  per 
cc-nl.  p<'r  annum  lias  l>een  paid  to 
the  .sharehoklers. 

The  dlrertor.s  ;,ii(l  censors  were  all 
re-elected 


Typical  Floor  Plan 
Showing 

Sub-DIvIslon  Into 
Small  Offices 


for  di.'rounts  and 


Tvp  for  Govern 


Elsewhere  in  this  issue  the  re- 
iiiaiKs  of  A.  O  Dawson,  president 
arc  reviewed  at  some  length. 


TO  (  OM  IKM  SALE  OF 

nOOItS  YOl  Vll.LE  RR4\t  H. 

,M  the  annual  nK-etlng  of  share- 
Iwilders  of  Woods  .Manufacturing 
«  ompany.  I.imited.  called  for  Febru- 
ar.v  14.  at  neon,  shareholders  will  be 
msked  to  appreve  the  sale  of  the  Y'ou- 
ville  Branch  to  Wm.  H.  Griffin,  ard 
the  .-K'ceptance  of  shares  of  the  par 
value  of  $26,299.  being  the  same 
price  allowed  as  when  Woods  Manu¬ 
facturing  purchased  this  business, 
and  the  reduction  of  the  cap  tal 
st.ock  of  the  company  by  cancellation 
of  the  said  shares.  , 


New-  iiidiistrif  s  an  locating  in  the 
Eastern  Townshiiis.  in  tile  territory 
served  by  the  Southern  (  anada 
Power  (  ompany.  Limiied. 

R.  tVallaee  k  Sens  .Manufactur¬ 
ing  Compaii.v  ( 11th  ry  rnanufactu- 
rer.s,  have  stalled  a  factory  at  Cook- 
shlre,  Qiic  .  and  will  manufacture 
their  well-known  line  of  cutleiy  for 
the  Canadian  Made  and  for  export 
to  British  ssion>.  M'hlle  they 

aTe  starting  ruierations  on  a  modest 
scale,  they  piopo.'(  t.)  expand  gra¬ 
dually. 

Another  new  industry  i.s  the 
Drummondv illc  Textiles,  l.,iniited.  at 
Drummondville,  Que ,  which  will 
manufar-ture  glove  silk,  tricot  and 
milanese  This  is  flie  fir.st  concern 
in  Canadi  manufacturing  this  mate¬ 
rial  exclusively  for  the  cutting-up 
trade. 


OFFICES  TO  LET 

The  Financial  Heart,  of  Montreal 


A  Building  nobly  wrought  to  adorn  our  City  and  serve 
its  business. 

A  Building  whose  name  is  synonymous  for  all  that  is  finest  and  best  in  office 
building  construction. 

A  Building  that  meets  the  requirements  of  Corporations  demanding  the  last 
word  in  service,  and  space  with  the  maximum  of  unobstructed  natural  light, 
and  economical  interior  division. 

A  Building  catering  to  tenants  who  demand  that  their  business  home  possesses 
dignity,  character  and  prestige  of  location. 

Offices  ($1,000.00)  per  year  and  up,  according  to  location  and  area. 


NOTKE  TO  DERENTIRE 
HOLDERS. 

NOTK  E 


is  hereby  given  that  in 
pursuance  of  the  provisions  of  the 
recent  Creditors'  .Agreement,  the  City 
of  Swift  Current  is  now  in  a  posi¬ 
tion  to  pay  interest  at  the  rate  of 
Z'r  for  each  of  the  .vears  1922  and 
1923  on  ifll  City  and  Schools  Deben¬ 
tures. 

■AM  Debentures  and  Interest  Cou¬ 
pons  which  have  matured  or  which 
1st  December, 


3.35  5.23 

This  comparison  is  more  favorable 
to  the  mlne-workei-s  than  would  at 
first  sight  appear,  as  throughout  the 
whole  period  of  fluctuating  prices 
and  money  values  which  has  inter¬ 
vened  between  1914  and  this  date, 
the  rents  of  miners'  houses  have  re¬ 
mained  unchanged,  and  the  luice  of 
domestic  coal  to  the  worlier.s  was 
will  advanced  only  49c  i)er  ton.  nan.ely, 
from  $1.85  to  $2.25  per  ton.  'Jhe 
rental  of  miners'  houses  varies  fi  om 
the  nominal  figures  of  $1.50  and  $2.09 
per  month  to  a  maximum  of  $8  fk). 
The  average  is-  around  $6.99  jier 
month.  The  working  day  if  tlie 
mine-workers  was,  in  1919,  rediii.-cd 
from  nine  hours  to  eight  liours, 
which  fact  must  also  be  taken  ir.io 


Secure  your  space  now  so  that  your  particular  layout 
may  be  made  while  building^  is  under  construction. 

Any  layout  you  require  is  possible. 

Ready  for  occupation  May  1st,  1924. 

Ask  us  to  send  you  a  booklet* 

Office  on  the  premises — Ground  Floor. 


consideration  when  compaiin.'  the 
wages  of  1917  and  this  date. 

The  lowest  rale  jiaid  to  niin'i 
laborers,  namely,  $3.25  per  diy  of 
eight  hours,  is  widely  quoted  as 
typleal  and  representative  of  the 
miner  as  a  class.  The  Dominion 
Coal  Company  at  their  Glace  Bay. 
Cape  Breton,  Mines,  out  of  3,990  day- 
piid  employees,  has  only  101  per.sons 
paid  at  the  minimum  late,  chiefly 
boys  and  old  men.  This  statem-’ni 
should  sufficiently  show  the  mislead¬ 
ing  nature  of  arguments  whioli  quote 
minimum  labor  rates  as  typical. 


may  mature  up  to 
1927.  should  be  forwarded  to  the  City 
Treasurer  together  with  full  particu¬ 
lars  of  all  unmatured  securities  held. 
A  "Certificate  of  Indebtedness' 
he  issued  in  exchange  for  all  securi¬ 
ties  surrendered. 

Dated  at  Swift  Current,  Sask,  22nd 
January.  1924. 

R.  M.  .McCAUL. 

Chainnan.  Board  of  Supervisors. 

D.  SEATH. 

City  Treasurer. 


INSURANCE  EXCHANGE  CORPORATION 

Limited 

190  St.  James  Street 


I  vSaw  It  In 

Zht  fmanrfal  (timrs 


Telephone  Main  4302. 
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Vl^estern  Business 

Wp  have  had  lonpand  varied  experience  in  the  Western  Provinces,  Alberta 
and  British  Columbia  in  particular,  and  are  (jualifled  and  equipped  to  advise 
correspondents  on  all  problems  in  our  lines,  and  especially  to  furnish 
expert  advice  and  valuations  of  all  kinds. 

LOUGHEED  &  TAYLOR.  LIMITED 

GENERAL,  FINANCIAL  AND  INSURANCE  AGENTS 

CALGARY,  CANADA 


Financial  Activities  in  Western  Canada 


PRAIRIES  GET 
BUSINESS  IDEA; 
POLITICS  NEXT 


Alberta  Government 

and  Municipalities  Tackle 
Vexatious  Tax  Problems 


51% 

Interest 

Return 


CANADIAN  FINANCIERS  THUSTCOraPANY 

liirorporatrU  1007. 

7t:e  carllr^l  rrghtervd  trust  tom/wifiy  in  B.  C.) 

HritlsH  Columbia  lYIOi-tsraB’os  ancJ  boans  T  to  S 
We  invite  eorre'*j»oiidtnre  with  fenders  on  mortgage  of 
Mims  01  0011  to  ly.'IMiOt)  mid  upwards.  Our  long  flnan* 

(•ml  evptriencc  in  Ihis  rrovinee  eiiahles  ns  to  secnro 
the  I'lillest  protection  mid  best  rales  of  interest  on  selected 

sediriiit  s.  >  M  -cot,.  it.  doiirel 

Heed  Office:  839  Hastings  St.  West,  Vancouver,  B.C. 


Steel  and  Iron  Products 
of  Every  Description 

Machine  Cast  Pig  Iron.  Basic,  Malleable,  & 
Foundry  Steel  &  Iron  Bars,  Open  Hearth  Steel 
.Shcet.s.  Railroad  Track  Material,  Wrought  Pipe, 
forgings.  Screws,  Nails.  Bolts.  Nuts.  Rivets, 

Burrs,  Wire  of  Ail  Kinds,  Blooms,  Billets,  Car¬ 
riage  and  Automobile  Hardware.  1  lorse  Shoes. 
White  Lead,  Putty. 

The  Steel  Company  of  Canada,  Limited 


HAMILTON 


MONTREAL 


LAKE  OF  THE  WOODS  HUNG  CO.,  Limited 

Makers  of  FIVE  ROSES  FLOUR 

Mills  at  Keew'atin,  Portage  la  Prairie,  Medicine  Hat. 

DyllLy  CAPACITY  tj,79»  BARRELS 
/'residenf:  Vhe^President: 

FRANK  S.  MfiMillliN,  W  M.  W.  HITCHISOR 

f)irectors: 

(ieu.  >.  Hastings,  Abner  Kingraao,  R.  AI.  Ballantyne,  J.  K.  L.  Ross, 
Tmieiede  Uienvenii,  It.  W'.  Reford,  Vi.  R.  Allan. 


D.  L.  &  W.  Scranton  Coal 

The  Standard  Anthracite 

Best  for  House  and  Store  Heating.  Also 
offered  in  the  smaller  sizes  for  factory 
and  steam-raising  purposes. 

Lackawanno  McCrary  Coal  Co.,  Limited 

213  STi  JAMES  STREET 


DOMINION  BRIDGE  CO. 

LIMITED 

Montreal,  P.Q. 

ENGINEERS,  MANUFACTURERS  AND 
ERECTORS  OF  STEEL  STRUCTURES 


Progress  Being  Recorded  in  Respect  of  New  Taxation,  Reduction 
.  of  Old  and  Increasing  Revenues  —  Liquor  Act  Will  Help 

West  Seems  Determined  to  Get  i  Province  Received  65  Per  Cent,  of  Profits— What  Munici- 

polities  Are  Doing. 

aal  Solidity — Progress  Made  '  _ 

in  Past  Two  Years  Viewed  as  (From  the  Ldmouton  Biiroau  of  The  that  will  romparc  favorably  with 
Extremely  Encouraging  — !  I  inancial  Timp^.i  thai  in  torcc  m  othor  provinces  and 

Murk  r'nnf.’.l........  I  ,  .  !ilf=o  that  there  must  be  sufficient 

much  Conhdence  Prevails.  ,  Kdmonton.  Alberta. -laxalion.  re-  f,„.  invested  capital. 

iir  iduction  of  taxation  and  increa.sedj'  of  ,up  I 

I'revenues  are  the  iirobleins  that  fie  |  ,  .  ...j,V,„ss  some  i-adi- 


OSLER,  HAMMOND  &  NANTON 

INVESTMENT  BROKERS 

FINANCIAL  AND  GENERAL  INSURANCE  AGENTS 

WINNIRKG 


Winnipeg* s  New 
Downtown  Hotel 


IWEST  YOUR  SAVINGS 

in  a  DEBENTURE  of 

The  Great  West  Permanent  Loan 
Company 

SECIRITI 

rnlil.iip  CapiLal  . $2,412,678.81 

Reserves  .  1,11)0,000.00 

Assets .  6,242,860.64 

HEAD  OFFICE,  WINNIPEG 
RRANCHES:  Toronto,  Regina,  Calgary,  Edmon¬ 
ton,  Vancouver,  Victoria;  Edinburgh,  .Scotland. 


(From  thf*  Edmonton  Riireaii  of 


The  Financial  Times). 


wre.stled  with,  not  only  by  the 


Kdmonton.  —  All  things  considered  f^Jovcrninent  ol  Alberia  bui  ul'-o  by  i 


l.egisliitiire  m.iy  witness  some  radi¬ 
cal  and  ntcr|e,i  changes  for  the  her- 


MARLBmGH 


220  Rooms  220  Baths 


!  Alberta  faces  1!)24  with  more  optlm-l^hc  various  muni,  ina dMes.  and  it  is 
I ....  an, I  ,h.„  „ 

,  any  time  in  the  last  two  years.  The  Kolving  of  all  three  diffkultle.s  in  the 

,  big  crop  of  l!)23~a  record  breaker,  last  six  nioiith.s  tiaui  in  tii,'  j. ,(■((•. I- 

:  the  Indications  for  thla  year,  the  Ing  several  years.  The  fact  is.  of 

.Wheat  Pool  and  the  prospeet  of  »hat  a  ciisir  was  being 

«i.<vome  big  industries,  plus  the  advent  I n;; kr 
.  ,  ,  ,  came  rlcarlv  leiognued  and  up, H  i 

,ot  control  of  natural  resources-all  The  .Mbnta  fiovaMnnunt  has 

these  factor.s  combine  to  maJte  the  |n(it  yet  annonneed  il.s  retrenchment  l ai-|,,uine,i  sm-  ,  ,-ii,mir m-oi-t  m 
outlook  more  promising  and  to  give  i policy  definitely  tnii  it  has  l„’cn  in  charge  ot  the  administration  of  the 

j  the  government  a  reafvonable  oppor-i'itnalVd  that  prngramn,,  l.s  con- 
tiinity  to  exercise  economy  measures  I 'cmpbited  that  will  relieve  seme  of  '."i  -[ti-  tv  ^ 

I  here  and  there,  to  pare  taxation  the  burdens  In  this  respect  lajually  three,  as  at  fir.sl  prop, jsed.  .Mi.  Din 
'  bit  .and  yet  to  sivend  enough  to  keep  important  will  be  the  nieaiis  that  ning  was  lormeily  managei  of  the 

i  up  the  public  works  and  the  ,.'Skcii- i  will  be  employ,  d  to  .seeur,  more  Merchants  isanlv.  and  became  man- 

I  tlal  improvements.  '  revenues  without  adding  to  the  pres  jager  of  the  Bang  o  Montreal 

„  ,  „  I  f.n,  hnivior,.:  ti,o  t  ivi.'i  V..1  s  who  1 /ptti bridge  when  Ih,-  anmlpamation 

I  Business  Rather  Than  Polities.  ..^a-h,  d  I  t'ff-'  ted.  TIo  has  a  splendid 

incsc  isRues  have  all  got  nut  record  for  probity,  ability  and  char- 

I  the  political  realm  for  the  whole  I  aetcr.  .ind  bis  appointm,ni  has  been 

I :  administration  of  Alberta  has  re  l-iriiinr  \ef  and  Revenue.  .H  enpted  wilb  favor  . 

j  solved  itself  into  a  matter  of  busi- 1  (n  the  first  place,  it  is  confidently  u,,iiicmnliiies*  K..ieniie« 

I  ness.  Time  was  when  the  com  me  r-!  expected  that  the  new  .Mbcrta,  liiiii,  ipalilie  h,  venue. . 

cia.1  and  financial  elements  ,ild  not  |  „.j||  produce  a  v,  ry  sub- |  •  Some  opposition  to  the  ipti.H.S  split 

concern  themselves  intlinalelv  with  { ipprense  1,)  ihc  province's  ,  has  b<-<  n  voiced,  fuit  tbi.s  is  mostly 
1  f.  province  Ihey  j  j„P„,„p  jj,j  lUcre.ase  that  ■"ill  be  a  political  ri.-iturc  and  is  not  re- 

left  this  to  the  more  or  b-ss  prac- j  reducing  other  laMiiion .  'gai,l,  d  setioiisiy.  The  municipali 

politicians  natural  resoiirres  come  un-  ties  concerned  i-'gard  themselves  as 

mon’R  hiiuinoQ^  ^  , der  the  province's  control  In  th,  near  loiiiinate  to  get  even  S.a  per  cent., 

.governing  because  be  is  In  ‘hat  '-fntnhuie  to-  tusd  permi.^.v.on  to  'impose  an 

of  the  admintstratlon  and  he  hopes  i’^^rds  cutting  the  rxl.siiin.  taxation  amusement  lav  m  their  own  nr  get 
that  it  will  reduce  his  taxation  and  ihbi'den.  a  .'haie  oi  Ihe  jueseni  amiisciaent 

help  him  secure  a  better  prim  for  I  ‘^•'i  i-ixcs  have  been  Ini'rea.fiiig  tax  and  ibev  were  not  allowed  a. 
bis  products  The  business  and  fin-  taxes  have  been  devised  iiercrntage  of  the  aiitoiiiobile  liccni'e 

aurial  men.  whil,-  not  in  eontroI.  Thts  h,a.s  been  the  conditions  .since  r<-venne.  However,  they  will  be  eni- 


ine  various  munn  ina  me.-,  an,,  „  S,.|i(iii,g  l.i,,iinr  I’fofils. 

quife  safe  to  assume  tnat  more  jiro-  ,,  •  .  ,  , 

.gresR  has  been  ,emr,i.',l  lowards  the  '  bder  the  p,,|lcy  projected  by  the 

solving  of  all  three  difficultle.s  in  the  <'<:'''i-Hnrnt.  th,^  province  will  re- 

last  six  month.s  tb.u,  in  the  p,'e<c,|.  <b.ve  6.,  per  rent,  o  the  protlt.s,  a,'- 
iDg  several  year-.  The  fact  ,s.  of  ftbrng  un,.;r  the  Albi-rta  Liquor  Act. 
course,  that  a  c,  isis  was  being  ; 'vtn'.-  the  haianee  will  go  to  Ihe  mu- 
reached  and  that  thin  situation  |iii<'ilg'l,i'es 


im 


came  rlcarlv  .cognized  and  under  “  .1.  I untimg.  nK.nauer  ol  the 

stood.  Tlie  .Mbrrta  fiovaunment  has  ol  .Montreal,  at  I .eihbndg,’.  has 

not  vet  announced  it-  retrenchment  heen  appointed  so|.v  commissioner  in 


Centre  Of  ^  ^  ^ ' 
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der  the  province's  control  In  th,  n<  ar  loiiiinate  to  get  even  S.a  per  cent., 
i future,  as  Is  rxpeeted.  other  revenue-  hut  on  the  other  band  they  were  re 


nuscnient  lav  of  their  own  nr  get 
.'^hare  ol  Ihe  present  amiisciaent 


G.F.TULL&  COT,  Limited  I  Black  &  Armstrong 


However,  they  will  be  eni- 


have  come  to  discover  lliat  taxation  .H’e  mid-war  years.  ' 'onseqiientlv  powered  to  iai.se  tuoiie.v  by  a  special 


is  undul.v  (qvpressive  and  that  they  1  investment  has  been  discourat 


‘■rvi,'e  lax.  alihongh  this  i.s  optional 


j  must  have  more  c-on.sideration  and  ‘  peclally  sinee  such  legislation  as  the  and  may  noi  l-c  carried  out  in  all 
1 1  legitimate  protection  from,  the  .gov-, Tax  Recovery  Act  has  been  enacted  eases  ii-  u,  savors  of  another  incom.,- 
I  ernment.  i  The  Irovernment  has  come  to  sec  ta.\  an,)  the  inconic  l  ix  i.'-  not  accept 

Basis  Of  FrosperitT.  fbat  Alberta  must  have  new  money  ed  'em  cheerfully  as  it  i-  .\Tid 

'  '  ■*  j  snd  that  If  capital  is  to  he  atfr.Tctcd.  ifierc  is  al-o  a  vhame  that  the  pro- 

Phe  Itasic  tact  is.  as  everyone  |  there  must  be  a  moderat,-  lax  lai- .  vine,-  m,sv  impure  an  m  -ome  tax. 

knows,  that  unless  the  farmer,  mer-  _ _ _  _  _  ' _  .  _ _ _ 

,  hunt  and  financial  men  all  get  fair  i 

PRESIDENT  EXTEND  RAIL 
BURRARD  bridge:  SERVICES  NORTH 

this  theory  Into  practice  through  the  ]  i 

me, Hum  of  the  Alberta  government.  I  '  ~  „  ,  - - - 

Indeed  the  latter  is  exhibiting  signs  (rrom  the  VancouTcr  Bureau  of  ftroni  the  t  icforla  Bureau  ot 

of  conservatism,  as  contrasted  with  1  The  financial  Times.)  The  Vinaiicial  Times.) 

the  whoop  of  radicalism  that  was  Vanrouver.  At  the  annual  meet-  victoria.  -  An.son  Maear.  a  pi,,- 
sounded  when  It  wont  Into  power.  ing  of  the  Burrard  Inlet  Tunnel  and  minent  memtier  of  the  I’t  acc  Kiv,  r 


Indeed  the  latter  is  exhibiting sig^^^  (From  the  VancouTcr  Bureau  of  f Freni  the  Victoria  Bureau  of 

of  conservatism,  as  contrasted  with  1  The  Financial  Times.)  The  Viaaiicial  Times.) 

the  whoop  of  radicalism  that  was  Vanrouver.  At  the  annual  meet-  victoria.  -  Anson  Maear.  a  pi,,-  i 
sounded  when  It  wont  Into  power.  ing  of  the  Burrard  Inlet  Tunnel  and  minent  memtier  of  the  I’tacc  Kiv,  r 
F’remier  Oroenfleld  has  been  taking  j  Bridge  Company  which  has  in  hand  ■  nf  Trad,-  was  hcie  thi-  week 

his  time  In  getting  a  grip  on  the  |  Um  construction  of  a  l;ri,lg,-  , ,  :■  I  interviewing  tti,.-  provinci.Ti  govern- 

provlnelal  situation  and  on  the  inter-  necting  this  city  with  North  \'an- I  bient  with  legar,!  to  the  cxtciisinn 

locking  situation  which  Involves  this  ,'ouver.  Mayor  I)iigald  r>cnaghy,  ol'inf  railway  tacilitics  into  the  no  tli. 

I  province  and  the  federal  administra-  Vancouver  wa.s  elected  president  toj^^*’  f^ayt,  that  settlers  in  the  mirili 

tloD  and  the  administrations  of  the  succeed  Reeve  .lack  Loutet  of  North  I  **■’*'  confident  that  tlic  government. 

I  other  provinces,  and  as  he  extends  Vancouver  District.  The  .  remainder  j  *<bow  ing  the  serious  position  in 
and  strengthens  this  grip,  it  is  evi-  nf  the  new  board  is  as  follows;  I  which  they  are  place, I  tlirough  lack 
dent  that  he  is  not  going  to  run  wild  Vlayor  Owen.  Vancouver;  Ifeeve  '  nf  transportation,  will  lake  the  iiec- 
wlth  theoretical  refonus,  however  Gisb.v,  West  Vancouver,  Reeve  Fi  nin- ■  steit.s  to  see  that  the  necd(“,i 

;  much  he  mav  be  pressed  by  certain  nie.  North  Vancouver  District  and  j  avcommodation  is  afforiled.  ^ 

.  forces  111  the' farmers'  group.  Cecil  Cotton.  !  Mr.  NVagar  state,!  ilrat  survey  work  I 

1  .  Xont  r  a  1  *’oard  adopted  a  new  course  "'as  being  <  arrled  out  by  engineers 

:|  •*  I  when  it  decided  that  in  inture  none  iff  Cana,llan  .Vutional  looking  to  j 

,  A  neat  example  is  afforded  by  ihe  I  but  representatives  of  municipal  j  ihc  con.-t ruction  of  fii,>  Brule  I.Ake , 
I’.  I’’.  A.'s  perennial  resolution  re- 1  councils  would  he  eligible  to  sit  •on  j  w  hich  has  proved  the  hone  of  eon- 1 
gardlug  a  provincial  hank.  The  pro-  future  Itoards,  the  project  having  j ‘•cntlon  for  many  vears.  A  line  into 
I  micr  smothered  this  proposal  very  reached  the  stage  when  the  cities  i ‘his  area,  he  assorts,  would  provide 
effectively  at  the  recent  I’.  F.  A.  concerned  are  actually  putting  j  outlet  for  prmhice  of  the  entire 
eonvention  and  it  is  doubtful  whether  money  info  the  undertaking.  j'hisICeaco  River  district  to  the  coast, 
it  will  ever  boh  to  the  surface  again,  w  ill  do  away  with  the  seat  of  tlioH'^^^  .'  ear  Ihc  grain  crop  alone  | 

Then  when  ■  the  Tax  Recovery  act  late  Cecil  Cotton  who  bolds  $2,<i00 ! ‘"‘allc'l  tl.OitO.oOu  husliels  and  this; 

threatened  to  work  hardships,  lie  !  of  stock  originally  Lssued  to  his  j  amount  could  easily  he  doubled  if! 

I  postponed  its  action.  l/ater  when  I  father  F.  Carter  Cotton,  one  of  tht-!‘hc  present  setth-rs  could  he  assured  ^ 

representatives  of  the  cities  pres- 1  prime  movers.  The  company's  soli-it'^a  market  This  figure  later  would 
ented  their  problems  to  him  and ,  cilor  has  been  instructed  to  have  the ' ‘’c  hi'onght  up  to  .i,i.,),tO.,MH)  bushels 
asked  for  his  assistance,  he  met  them  i  charter  amended  to  this  end.  |  "  hhoni  ,lifiiculty  w  ith  the  addition 

half  way,  ma^^le  w^hat  concessions  hej  The  company  was  orlginallj'  form- more  colonization  which  would  « 
■could  and  altogether  gave  Ihemjed  by  a  gnoui)  of  North  Vancotiver  ■  i'"™e,iiately  follow  the  railway.  j 

sympathetic  treatment.  Obviously  he ;  people  chief  among  whom  were  F, :  The  I’oace  River  man  took  occa- 
has  broadened  out,  having  learned  |  Carler  Cotton,  Col.  .1.  P.  Fell,  T.ani- i  •'’if’n  remark  that  while  the  ,lis- 
Ihe  stern  lesson  that  it  is  easier  lo'hert  Bond  and  W.  Maclean.  These  I"*'"'  year.s  ago  had  ."O.df  (•  , 

frame  up  tn.xation  measures  than  It  ■  men  of  whom  only  Co-1.  ,J.  P.  ^vll  ,  settlers,  that  number  had  ,lropprd 
is  to  enforce  them  and  that  the ;  remains  alive,  variously  assign, d  I"  not  more  than  l.'i.OOO  who  could  j 
better  way  is  to  reduce  expenditures  their  stock  to  the  municipalities  with  I'ot  .staiui  continual  losses  through' 
and  pare  taxation.  1  the  exception  of  Carton  Cotton  wliose  j  lack  of  transportation  Tie  further  i- 
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his  time  In  getting  a  grip  on  the  |  f-lm  construction  o!'  a  i;ri,lgi-  ,  , 
provincial  situation  and  on  the  inter- !  ncrtiiiE  ‘his  city  with  North  Van- 
locking  situation  'Which  Involves  this  ‘'ouver.  Mayor  I)iigald  r>cnaghy,  of 
I  province  and  the  federal  administra-  Vancouver  wa.s  elected  prcisident  to 
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I  The  hoard  adopted  a  new-  course  j  being  <  arrled  out  by  engineers 
j  when  it  decided  that  in  future  none,f>‘  Cana, Han  .National  looking  to  i 
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noi  slauil  continual  losses  Ihroiigh' 
I  lack  of  transportation  Tie  further  i 


■AIM  I -x-v,  ine  company  will  iiiaive  an  eu,)ii 

IKUN  ANU  ^  I  ttl_  i  young  Carter  Cotton. 

BOUNTY  FOR  B.C.  ;  DOM.  RADIATOR 

j  The  trovernment  of  British  i  nl-;  FIRST  REPORT 


I  stock  was  the  only  block  paid  up  ;  tleclare,!  that  it  was  a  matter  for  the, 
1  Now  the  company  will  make  an  efrori  ,  fderal  government  inasmuch  as  Ot- 
1  to  luiy  out  young  Carter  Cotton.  taws  had  induced  inhaliitants  tol 

locate  there. 


inhaliitanto  to  I 
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cnslonis  giilvuiiiziiig  —  is  uuir  gimroiitee  ot*  sntisfnetion. 
Terms  on  a|t)ilie.qf ion. 

'TIL  7 Thru Qhn/,/{/fA 

IS"  llelisle  .Sfi'cef,  Vloiit|-,-,-il. 

Ilronthcx  in  Piint  iput  Citu-t 


|j  The  ttovernment  of  British  i  nl-;  nnoi  iiLruni 

liumibla  is  faking  active  steps  to  es-l 

i  toe’  pZ-ln'ee"  on"«  77"’  .  I  '  ^ 

'  mulndmT?!  h7-  hL  ^  7  The  Flnaueiat  Times.) 

amendment  has  been  introduced  m !  ,  .  ,  .  ,, 

the  l.eg'tslatiire  to  the  Iron  Bounlios  „  —  Dominion  TTudiator  H 

I,  Act  by  Hon.  Wm.  Sloan,  Minister  of ' 

I  Mines,  which  proposes  that  the  siiiii !  *  .American  Radiator  <  om 

!of  $2,iVi0.noo  shall  he  available  for  '??"/  ''^nada  on,l  Dominion  K.i 
I  tHe  payment  of  bounties  imdor  the  '  '''«U>any.  T-imited.  has.  1s.-u,M 

I  Art.  ami  that  no  a.greement  entered  "  covering  operations  tor 

I  into  under  this  Act  shall  remain  in  , 

Perfect  for  a  longer  perod  than  five  7  '‘"T 

I  years  from  toe  date  of  toe  agree- !  7"  / 

Ts.,  «-i  on  ' '’-‘''t)  $3Rfi.,.51.  accounts  ,'nllpct- 

.nient.  Tht  bounties  offered  are  n  $2il!l.«'tn.  finished  pro,1urt  an, I 

j.$l.,50  a  ton  on  pig  iron  produced  ‘n  arrEl.' 

the  Province  from  foreign  ore.  $,2.232.:?4S.  Current  assets  were 

I  'I'he  House  W.1.S  aKso  a-sked  to  send  C?!..'", 0.2, n2.  and  enrrent  liahilities. 

a  resolution  to  the  Dominion  (lov- ‘  so;;  ni,; 

.^rnrnent  urging  a  sliu  lar  bounty  '  The  income  .statement  for  the 

I  of  $4.nO!>,il(M>  on  actual  production  sao.s  r,irt  total 


NEW  RAILWAY 
RECORDS  WEST 


I  a  ton  on  pig  Iron  manufactured  Inl 
the  Proivlnee  from  local  ore  and- 
jtfl.lO  a  ton  on  pig  iron  produced  Hi: 
!  the  Province  from  foreign  ore.  i 


I  ( t Tom  the  Toronto  Biireiiii  of  - —  \ 

I  The  Flnuiiriat  Times.)  t'algary  Ry  the  end  of  .lannaiy,| 

Toronto.  —  Dominion  Radiator  S-  *  ati.ullan  Pacific  -Railway  had  f 

‘  Boiler  ,  ompaiiv,  Limited,  which  sii,  -  approximately  8,T,t'hO.,iOu  j 

ceeied  the  American  Radiator  <  om  Alberta  lines 

!  p:iiiy  of  Canada  on, I  Dominion  R.i  great  hulk  o, 

•lintor  I ‘o-iiii^ajiv.  T.iinlted,  has  1s.-u,',i  and  the  coarser 

a  statement  covering  operations  tor  rams  are  ,mly  now  being  moved  in 
,  the  seven  nionlhs  since  it  coninu'nccd  an>  gieat  ,nwntities.  This  move-: 
if-usin,-.ss  .lime  1.  192:j.  The  balance  r-tovious  marks.  The  | 

I  Sheet  as  a,t  Df^cemher  ;?1,  shows  cash  i N;itioiidl  Railways'  report  | 
Nth  iKuid  $3Rfi.7.51.  accounts  ,',vllpct-  ‘’a-"  ”0’  Vf  hceii  issued  hut  it  would, 
iahle  $2h!).«!t9.  finished  pro«1urt  an, I  "‘lich  would  | 

I  goo, is  in  process.  .l!9,>7.1t?2;  ve.al  hie.an  that  the  total  would  he  at. 
lest.aic.  hiiildln,gs  and  equipment .  Practically  , 

in,72s.0to  Total  assets  are  shown  -i!’ 

I'o  be  $.2,232,348.  Current  assets  were  ^/aut  ,o,o,W,,iOo  bushels  more  than  ' 
:?l..'ih.2.t32.  and  enrrent  liahilities.  I Previous  record  wheat; 
‘S92.!1lti.  ,''7/  I 

'  ,  ...  money  lor  (his  grain  will  be  I 

Ihe  income  .statement  for  th,- '  coming  in  for  a  long  time  ve(  and’i 
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-.^ucuon ’v™ Stem}  nndmrhe;v;(: 

Sloan  ’<lr7llm7toa”t  he  comidlmtly  i  Td'  '  T’"  ’ 

heliev;^  that  British  Coluinhi.n,  ixos.  .  f power  will  be  available. 


believed  tha  British  toluinbi.a  I'os.  U.^,,  debts  an-  shown  to 

6es.sed  all  the  requirements  Hi  ‘hr  aggregate  .$83,117.  The  txilan,’e  in 
way  ot  nat’inil  resources  needed  for  U,„,,,j„^  a,’coiint  is  $226,123,  and  this 
the  establishment  ot  ««  "on  ami  3,^ 

Steel  indOiitiT.  and  that  the  dav  \va.<  T„nkx  i  igo^t 


I  steel  industiT.  and  that  the  day  was  |  the'present  coni- 

not  far  d  .stant  ^/en  pig  lion  would  pany  over  the  business,  aniount- 
,  be  pro, luce,!  in  that  Pravince.  He  jng  $436,236.  bringing  the  total 

added  that  there  was  a  Imna  tide  de-  $653..359  om  of  which  dlvl- 

,  sire  on  the  pail  of  British  ''apital- |  amount  of  $90,32-4  were 

,  ists  to  cotne  to  British  (  oUimb'a  to  |  paid 

enter  upon  this  enterprise,  "brins  |  _ 

'ing  their  cap  lal  an,'  their  expei-j.i 

ence  t,>  hear  upon  the  problems  of :  '  4 M'tH'VEK’S  .ISSESSMENT 


^  C emulative 
f\(jJ  Redeemable 
KJ  /O  ‘^•■o^erred  Shares 

Dominion  Combing  Mills 

LIMITED 

Write  for  rujrticularf 

Dominion  Development 
Corporation  limited 

405-813  C.P.R.  Bull  Jin  4 
TORONTO 


I  initiating  and  carrying  the  industry 
to  a  successful  issue."  I :xp:’t'imrnts 
■have  been  carrie,!  011  which  the  Min 
letter  was  «'oii1‘ident  would  .-h,n\ 
j  Brit  sh  I  olum'bl.a  ore  could  he  treat- 
I  ed  stirce.sefiilly  on  a  comnier, ‘.1I  i,;i. 


I.S  FIXFH  \  I'  8-.>08,S(k),tH)t).  I 

t'ancniiver. —  Thi.s  city's  tot,-(i  .is  ; 
sersmenf  for  1924  has  t,een  fixed  at 
$2aS,2U(),iMin.  of  which  $126.681. is 
for  land  and  the  balance  on  iinprc.ve- 
ments.  The  iiopulation  of  the  city 
proper  is  .-bown  as  123,138. 


1*4  Jcrk.tRp 
Ottiwt,  Oat. 


J004  I rt'isp«rrjiin9  Tfj 
Moatreai.  Qtie 


F.R  WEAVER  COAL  CO.. 

kIMITKO 

WHOLESALE  STEAM  COAL 

TORONTO  MONTRKAk 


•AM  COAL 

MONTRKAk 


J 


i 
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CANADA  PERMANENT 


hy  thr  rxpciitlvrs  cf  T.^i  ,in,j  ^  am  K'lad  to  b-tiovo  ha.-  ohcerfully  re-pondfd.  To  «ach  and  atl  I 

Mn  whioh  ■  f  Y"  "/r  *'  uwaro  of  thp  r.-rov.i  harvoaloU  ,11  tho  W  o.st,  ri.o  ViooO'.o.-i.iont.  Mr.  i:.  U.  ClarU.-on.  than  said:  ' 

V"  'J’*'  ln.T0:i.-ad  1,  (..<  with  inurli  ploaturo.  5|r.  that  1  .second  your  motion  for  the  adop- 

'  '  onimo  of  our  i  ountry  .«  trade;  and  y<.u  li.,ve  pr.d.ahly  read  at  Ica.-l  a  tj'n  ,,f  ,tw  Tieport  of  the  Director.-,  because  I  am  sure  we  can  all  agree 


11^  U  si  I  U  n  U  H  W  w  ll  I  w  ll  r«  I  I  W  I »  '  '11'*'  TU-.  rrqiiijtitf's  <if  th»'  fn>t  iinp-T  t.ini  r  t"  tlir  attuhimont  i-f  tluil  i  poiit  ion  wnr*  fin  T  ictro5poct 

in  W  M  t  •  »  wwiai  w....  w  I  'P'-'-aeo,!  ntea.-ure  of  prorprrity  Mhi.-h  .vVrvon  rarno.-tly  de.-ires,  Tl.r,-e  e  ,1.1  .0".'"^  find  how  .-ub.-tan 


earno.-tiy  nestres.  1  ix-.-e 

•iiiore  proplo”  and  ■'le.--  tuiuou.v  oa 

f.ir  anticipating  a  niiirh  tvhen 


I  niea.-uje  of  jirorprrjt.-  M  hicli  overvon  ,..0  earno.-tly  desires.  The,«e 

______________  '  be  sumnud  ui.  ip  t«  o  word.,  nam.  ly;  "more  people"  mid  "less 

j  la.Nution",  T  oi  tunalely.  tliete  are  .-ironc  fe.json-  f.ir  anticipating  a  niiieh 
.  mr^T*  T  a  T  Ik  'blume  of  ininiigr.-ition  t  begin  ihi.-  yein.  and  to  that  extent  the 

A  |\i  [VI  I  I  A  I  ivl  M  M  I  I  l\l|  -  ■  ^'bcoiji  aging.  It  t.'  of  eiptal  iniportatice  that  wo  should  retain 

e  'a  1  ”  1  g  *  a  kwREm^M^  a  41  xV.*  '*  Present  j.oj.ulation  The  insistent  demind  for  s  lessening  of  the  hm - 

r.”I'  beav\  taxation,  for  e.  or.omy  and  ret  1  en.-hnient  in  the  piihlic  service, 
•  hV'"  ■  removal  of  the  ineiil.us  .,f  oppre.c.si,  e  and  Kamptring  imposts  on 

^ustnes.s,  have  been  heard  and  heesi.>d  bv  the  '  bicet nments  of  evi  ry  .\ng1o- 

ThsAone.1  Xleenttc  et  bhsrehoMer.  e,  the  . 'ansd.  Pertn.^n.  Virnc^dl’^s'li'^-plusV's  ^,ren^,lod7^7’d:'^  nd '  're: 

at  the  Head  Uflice  cf  the  t  erporatien.  Torento  ttrert  Torento.  On  Tberadsj.  Jaou»r>  atst.  »t  duced.  ]n  our  .sister  domini  ns  progi  .:ss  t.-  also  being  made.  .\ustialm 

fwiTc  o'cicek  noon  Pi's  balaneed  its  budget  and  N’ett  ^tealand  ha.-  t.roduced  a  siirplu.s  and  mad" 

Th,  President  .Mr  W  <1  'Joeiderham  ceeupifd  the  cltair.  The  rlecretaty  of  the  rorporatlon.  I  ‘luportant  re.luetion  in  taxation  Tlw  I  niied  .-ifates  prodneed  a  large 
Mr  Tl'alter  1.  Ma'kina.  haMi.g  been  appointwl  Sc-retary  of  the  meeting,  road  the  Report  of  the  redu^u^n^'nVi','’ in.'.o.',’''* Ilnbilitle.,  a.td  ts  1'>  im-bc  c  iaige 


It  i.«  a  vor\  plrEiMTifi:  rctro.^l>c*ct  tr»  turn  back  to  former  Reports  of  this 
’  1  point loTi  «nd  find  h«'»w  $<ubi<taDt1al  has  bf^n  its  advaiicf‘  almost  all 
ni-  nt;  tbf*  Urn  .  It  pur<»ly  npeaks  wrll  for  th«  Management  and  the  con- 
t  nuoii.v  oHif.  ^lv.\vn  in  tin-  investment  of  the  Corporation's  funds,  no  slight 
Utyu  nhrn  y.»u  consider  the  large  ft^ires  dealt  with. 

the  iMh  of  last  September,  I  accompanied  the  General  Manager,  on 


n]  inir«»rt.'in.'o  that  wo  should  roinln  «  •”  of  last  September,  I  accompanied  the  (ienoral  Manager,  on 

donv'-n*!  for  a  loiJ^rning  of  tho  bor-  annual  tour  of  inepectlon  of  our  branches  In  the  North  West  and  British  | 
d  rotirn.  hniont  m \ho  piihlic  sorvico.  ' '■*l»ib^hia.  covering  five  w’eeks.  We  motored  through  a  great  dea]  of, 


STEEL  COMPANY 
ROUNDING  OUT 
CONSTRUCTION 


po-t-  on  ad.larnnt  to  our  hranrhss.  including  one  circuit  of  nssrly  gOO  mile?.  “ 

y  .\ngi..-  rml’'’ J""'  "''*■<  •«'»*>  harvest  ttrric.  and  the  view  j  got  of  Considerable  Prosress  Seine 

bind  the.  *"■*'  country — a  view  from  which  there  was  hardly  any  escape — i-rcatcd  in  ..  .  ociiig 

atton  rr-  1”^  mind  the  deepeat  tmpre.ssfon.  tJiat  those  great  stretchc.a  of  golden  fields  IVlaae  on  Dominion  AJIoV 

ViistialiM  ''’‘licated  a  land  worthy  of  a  great  people,  prosperous  and  contented  We  Dl_  ..  c  .j  f 

ind  made  ‘'®mc  cheeU  hy  joxel  with  the  farmer,  in  pernoti,  W-e  talked  wheat  and  X'OrporailOn  riant— batlSFRC- 


.•  of  the  Corporation.  I  important  re.iurii,,n  in  tux-atmii  '  ‘  Tlw  I'niied  .-ifales  prydneed  n  large  {’’''‘T-'-  "-anyiorta.tton  and  weeds,  and  seasonal  conditions,  mixed  crops  and 
a,  the  Report  of  the  liohUitlcs.  and  ,s  preparing  to  nmUe  a  hu  ge  I";;;’' 


Dtrectora  for  the  yeir  1'i‘ja  and  the  Statement  of  .Assets  and  UabiUtles,  which  area,  followa: 


crease  and  additional  taxatp  n  i.-  imposed,  and  the  liabiltlle,-  of  o 
and  Munieipalt, je-  gi-'w  greater  instead  **f  less,  neresstatl 


niTD/'^DT  on*  TUr  r>I D .  more  revenue  from  pei,.ple  yuh  lessened  ahillty  to  p,a 
REl  ORl  CJr  1  HE  DlKtC.lv.Plw3  stru'k'^"f tome  of  the.-e  sh3<  lib  .-  busines.-  is  wearing 

The  Pirerfor.  have  much  satisfaefioB  Id  submitting  to  the  Shareholder  the  Annual  Statement  ^  Reference  was  made  la.-t  ve.ii  to  t|- 

i  f  the  busines,  of  the  itcrporation  f'lr  the  year  1923,  together  with  duly  rerflfled  Balance  Sheet  o  lll-hcalth.  Th'  hope.-  tlicn  cntenaiiied 

The  balanct  at  the  rrcdi«..cf  rrofit  and  less  at  the  begiimiug  of  the  year  was -  $  381.155,90  .Vp^y.,  ' 'J"''"’  J"  ','7'.’'^ 

The  net.  profirs  for  ,he  year,  after  deducting  interfst  on  berrowH  capital,  enpenses  riot  only  hy  hia  1  MUeagucs'  on  "ho  iioar'd 

of  management,  all  cha.'g‘e,  and  losses,  together  with  War  Revenue  and  Dominion  liicnt,  but  also  hv  „n  unusually  largo  cir 

Income  T.x«.  Provincial  and  other  Taxee,  and  after  making  provi.lon  for  I  Th-  va-anev  m  tho  DIre.riorH.e  wa- 

rosalb'e  !'?«£  and  contingtnnea,  am -unted  to . .  Norman  MneU.nzie.  K  C  .  of  Iteginu  > 


.-urpiu.s.  greatly  reduced  its  Ilnbilitles  and  ,s  prep.nring  to  make  a  imge  me  luriner  we  pursuen  our  etnuirios,  the  more  we  were  cn- 

fodurtton  in  lis  income  i.ax  Tn  Canada  onr  national  d^ht  continue,,  to  m-  7  ‘’f»»J»K''eat  bulk  of  farmer...  prosperii^y  came  chiefly  to  those 

ore-wie  and  additional  taxatp  n  i.-  imposed,  and  the  li.abilttle.s  of  onr  Pro-  .'V'i'?  .'.e  fni^H  le-"  wh^^^v^Mld  ^iw"’,,  J  i''’""  ""1 

'IncA#  and  aMuniripalit  ir-»  cv-w  err-Htrr  .-f  norr^jistatiTiK  ihr  !  of  their  families,  m  ho  axoldrrt  the  ei-dit  pnrchpi.-sr  of  blocks  of\ 

collrctlon  ->f  inoro  rcvVnne  IVl'LZ^^rCf  bnlr/*  '"Ihw  t-.  orr..t.  a  { 

-‘IH'I'l-,,  I'liiio..,  19  we.iKie  will  i. .  nf  pU  ,-„„ad».  auil  r.m.mb.r  whlt^h.y  .1  'ft'.'iKlli  "u'-  —  inciaent  ij  iDo 

. . . Ml  ......v,.  :.“r/r= 

ic«  Sheet  'f'  ilJ-hcalth.  Th^  hope.s  ilu-n  enten  ainod  theit  with  frnm  r^.ep<'n«ihihiy  Th^'V  had  no  nif*tor5  hut  hauled  th^lr  prain  lopj?  dl.-<tanofa  to  Uie  nearcfit  ^lowtn  in  tho  Dominion 

$  3S1.15V90  com*  hnpr  vrmf-nt  in  liejjlth  wrrf'  lior  roalizod.  On  the  J'.th  Srp-  They  hpjd  r^'^  ele.trjc  lifflit  and  iho  modern  farm  tuachlnerv  was  of  Canada  the  pro£ress  which 

p.i>sr(i  pra'.rfully  i<*  hi.*«  r''^^ar•!  Hr  '«'lll  br  h‘mi  inieFfd  ai'roplane.  The  n<'inie  of  tho  Ontario  fanner  to*dav  is.  ,»nr.4  •  i  j  ,  ' 

f”w  ‘’  in«*aKucs  on  iho  Iv>ard  and  hts  HSF<»clatfF  in  Ihf  nianajit— .  *’/**  bean  for  a-unt'  \ear.«».  synonynvMi.-.  with  proeperity,  >  et  1  \  rnture  t'»  ‘  inane  inland  m  connection 

.  iMCtif,  but  alFO  by  i,n  unusually  lai  KC  circle  t^f  fi  irnd.s.  er^afest  and  arduous  effort  in  tlie  |iv.  s  of  th^^e  Ontario  with  the  FTCf]  indTlstrv  If  boon 

T»  .  Ptonoei.s  waF  tlm  rlcarlnK  of  fliojr  land-  ^  hofoir  an\  oron  oouhl  niiii.sirj.  it  nas  urcn 

911,798  20'  Direr, W„-  filled  by  the  app.'intment  M  Mr  bo  reaped  nnd  faking  le„g  Its  accnmplishm*iit  ’  The  contrast  hetween  fC'  a  great  many  years  that  the 

_ •'^''C'''ozie.  K  C.  I'f  Iteginu  Ml  Maekenxlo  went  to  Kegina  im-|the  i-onditlons  witti  whidi  tiny  were,  confronted  and  those  nffe.-tlner  the  ,  i  j  . 

cioaxosiin  tT.,'  Vi’  I'oiiig  called  to  the  D.ir  of  (intaiii  in  1S91.  and  has  for  the  settler  in  our  North  West  I  need  srarcelv  .sav  is  wholly  in  favoi  o^  tho  steel  Industry  has  been 

»l.s45.9f410  years  been  at  the  head  of  one  of  the  of  the  le.t, it, tg.  firms  latter.  With  the  two  to  four  feel  of  black,  nitrogen  and  humus  laden  s^il  rather  at  a  Stand.Still ;  that  Is  to  sav 

.boiie.f  .fs  In  that  rrovince.  He  lias  h  ot  a  inned  and  most  valuable  .-o  common  In  great  stretches  of  our  We-t  men  ran  be  eonienteH  un.i  .i.  .  .  , 

1840,00000  ^^Pfrlence  particularly  In  relation  lo  business  and  agrleulliiral  eondltlon.-:  pro.sperous  If  ih-y  will,  tilling  ontv  such  an  extent  of  land  a-  their  means  ^^rowth  which  wa.-  predicted  a  decado 
405.954  10  •  a^'^^i'chewan  where  the  Corp,  ration  ha.«  extensive  tnlerests  j  “."i.'s.Kl’'"’'’  ""J  **  well.  The  i.i.nd  la  there,  cheap  and  ac'-  i  or  two  ago  has  not  netll'lv  been  niir- 

_ — -  ^  ibnt  tliA  Report  ‘f  th»'  lMi^*  torF  br  ircolvrd  and  hdoptrd  *  i  plough  And  rfaOj*  to  yirld  return  duo  tn  rrmni*-*n-  cnog^i  4  *  u  i_ 

*19459-4  10  ’  logethe,  with  the  Kinaiiclal  titatement,  he  primed  and  a  copy  sent,  toi  farnilns  |  .sited.  Tho  pa.-t  few  years  ha.s.  hew - 

ea,h  shareholder  Befe.re  aH,ing  Mr  iT.trK.-on.  the  Vlce-rresirient.  to!  As  i  ,,1^  before,  I  fhink  the  Report  Just  read  reflects  much  r.u  e  In  I '''*’»■•  tirltne.s.sed  certain  expanslens 
end  the  resolution,  th'  '.•loral  .VTanager  will  make  some  fiii  th- r  cow  the  Invostni-  n,  f  our  Funds  We  are  noiiei  of  us  magician-  bn,  om-  g,n,f  t  .  .. 

,H.AM.  -nts  on  the  husines.-  of  th-  year  j  and  Board  are  composed  of  e.xpVrIewid  men  w  emee  seen  interesting  promt.C  for 

PreBident.  The  Gener.al  Manag*i.  Mi  I'.corge  i|  «?nilih.  then  addressed  the  meeting  fr.Vr  'l''’'''''""-''  of  real  e.-tate  and  who  use  all  the  care  comparatively  near  future  and 

as  frilow’s  Possible  to  avei.t  making  loans  in  which  the  element  of  danger  can  be.  per- '  ,hn  timo  doe-  not  -eem  u.  e  j 

in  the  realms  of  bu  m-.--  and  finan,  .  in.'.l  was  ,i  year  of  veiv  ci  eat  Periods  of  nn-'__  ,  00'';  not  .  cem  to  be  far  dl.- 


Made  on  Dominion  Alloy 
Corporation  Plant — Satisfac¬ 
tory  Situation  of  Site  on  St. 
Clair  River — Adjacent  Terri¬ 
tory  Acquiring;  Stock  Interest. 


.'^rnia.  Ont.  —  Incident  to  tho 


M»k'.D*  ,v,ilab!c  fer  distribution  .  . 

This  sum  bas  bean  appropriated  as  follow.:— 

tour  quarterly  dividends  of  Thrrs"  pe.-  cent  each  on  th»  paid-up  Capital  Stock. 
Ftalaitce'  carried  forward  at  credit  of  I'rotrt  and  Loss  . . . . . . . . . 


fully  •'jbmit'ed 


W  tf  .  GOODE  RHAM. 

PreBldent 


Toronto.  January  1  lib  1914 


1840,000  00 
405.954  10 


’,1  •‘'askdtr  hewan  where  the  (.orpcrittlon  has  extensive  tnlerests 
I  beg  to  move  that  tho  Report  "f  the  IMie.  tors  bo  tecelved 


111.  filling  ontv  sueh  an  extent  of  land  as  their  nietin.- 


FINANCIAL  STATEMENT 
31  st  December,  1923 


IS  frilows  :—  O  - .  ....... 

In  thr  T^alniF  of  bir  in^.--*  ^lui  finnn*  ^  19:'.'^  wn^  n  yrnr  of  girat 

urirAi  tninty  uod.  th*'rrfi,i  r.  ,.f  mor**  t  r  .nixit  tv  Tb»t.  th^  ti^t  prv>fitF 

r  tbo  <'orn(*rotion  bav.-v  PoeiT  -u.'ij  |4S  to  us  lo  phv  tho  illvidend  of 

twrlv'o  per  without  rv"  lothi.-non  of  tlio  bHinneo  **f  croiilt  of  Profit 

«n<J  Lo5f.  but  on  th  -  to  a,i4i  $T1.7!‘S  tlioro^''*.  brinpin*:  fljo  unup* 

propyiatod  i-i-'fits  up  t  ^  will  bo  t/>  th* 


e  ir,-"}  %,«»  „  vrnr  of  retv  frir«t  vefj-,  ‘.annoT  control  conuttions  or  fct  aFido  prriods  of  un*  '  . .  ‘ ^  ’ 

.-s.irrxi.tv-  That,  the  ne,;^P.’^xfi,s  iVre'd  ^udri^,'' r dk  Jt^ri’s^'^v.'s';:  x'v"n:Tach'’'’a7^^^^  !"“! 

M'7,re'^.’'ran7o''r.r  .'redi'rori^on^  ;i^bcr  us  .9  producer  of  .sfoe,  than 

■I.7!‘S  tlivro^o.  brinpin*  tljo  unup-  Fhown,  and  which  1  am  puro  >oii  will  sir  ^  Tilly  dovidopmcnf,  hcw 

will  b<*  inu  trv  th*  pro^’Klrd  In  tho  liptrA  of  ropowalM  whit  li  aro  Mibmittod  with  ovor  t<t  r*nnO  ItKxg.n*  _ 


ibiieholders  The  fa.,  will  11,, I  h..  1..S,  SICM  ..f.  ,ha,  the  in<  reiV.ed  dlvl-  "edne.sdrjy  for  r.xnsideration  bv  tbe  Doaid  Almost,  dr,velr>'7ment‘77 

d-nd..  paid  durii.g  i  .)  i  ib.ee  \rsis  hav.  been  mote  than  eatned  after  ,770^  i  '  I'l''"''  cubstrmtial  rcp.ivincnts  of  principal  have  been  "  veiopmrnr.  of  i  .inadiari  iron  ore 

Ibe  dedrir,i..n  ..f  ;  ,eadil\  ii.  ng  :  iim-  O  r  filildeml  and  IVovin.'ial  Taxes  '  ad.lm..n  to  tbe  pavnienfa  of  all  intcresi.  .supplying  u-  iviib  sten.ir-  ^■''Sorves  and  tli<'  idaclng  of  the  coun 

ve.ars  .'Igo.  wb.,i  ,1-  di'-idcii.i  wi  In  ie-sed  ,n  ten  po,  <-ni.  there!  Vi,,..  '''  further  enhancing  the  lalu-  of  our  mortuagn  tn  h,  a  tnoro  .self-roul;iiii»^1  position 

'■■as  n  >  Doniiniep  l.i.a,'  'Ii  it  l:.  tme  we  )ia,t  t,.  J.IO  tu\e...  vhieh  w<  |  ‘  '  i  than  i-  cufcivcil  jt  Iho  nr,.-oi,.  .iV,,  . 

I  ep  .  rsidered  h'ird.  ns. iiie  to  tli"  '■aiious  T'rovinrta!  Covernm- nis.  Tn!^  J  would  iik-  i..  make  the  very  clear  rtaleninnt -that  t.lii:  Corpora, Ion  ej'  ,  .. 

eii.’t:on  t  .  all  these,  we  have  note  t  ■  pr  'id-  it  large  sum  annuallv  ,o  meet  '"Itli  thos,,  w).,  i.orrow  from  It.  In  no  narrow  nay  H  recogiuiesl  .\<lTanl8i,'('  )<(>i<hzer|. 

In  me  and  other  I'omin’e.n  Taxati-  n  H  'w  the  net  pr.-fit;  are.  affe.-ted  '"rf  ”'3'  I's  str-ngib  mate)  tallv  lies  In  ,h*  prosperity  of  those  to  whom  H  n:p,  l-r-clv  rc  ili/ition  e..-  ti  i 

•herenv  w  ,,,e.  tpdPHte.l  las,  ye.i,.  |  '' "I-,  Ht  ■’  «  bargain  m  sefdon,  a  good  bargain  unl-.-s  both  ..ide.i  ,  i'a,7  omn.  ^ 

T!  '  .rer.i.s,  of  moie  tb.an  « ]  iii.n  nr.o  i„  e-n  T'et.enlure  pjv.tble  In  term*^”  V  i"  "b,.  p  hioka  for  repavmeni  of  tip  loan.-  it  mile,  In  .  iSf  pi  ouipli  .i  thi  organlza 

ins.la  and  ,,f  uiuai.l-  ot  JXiiii -I'.a  ip  sterprig  fel.et.t.n  r  •■,  are  pnrib  iilarlv bo  il'ad*.  it  is  alu.tvs  btglily  consid- rale  to  1I1...0  I'b'  numininp  .Mloy  Stool 

gra*  fi'tng  I-  be-  alwait  been  iir  praet-.e  all  rontml.'-sion-,  atid  charge-!  '  ipe>rar\  ti  .iMe  and  arc  deservoig  of  further  astustanco  1'  ori>or.'iMiiii  hero  "Ibis  comiKiny  will 


•ll  In  tJie  lists  of  renexvals  which  am  submitted  with  ever  la  contliieont  lareolx. 
Wedne.sday  for  consideration  bv  tbe  Doatd  Almost,  ‘  largely  tipnn  tJio 


\sntr9 

iipie.  reem'.fe-  -  Terva's.  ^'iDnipett  'Vanc'.’jvrr.  L-BiDt  jetm.  Ed¬ 
monton.  llpvina.  3‘.  ,-'dt'<“'k,  Hslifpr  . 

1‘tsl  Letate  ?aif  .  ■  .  • 

‘■•n  — 

.  ...  53R.2.^0  vr*.  n 

Int.  rec  .  1  224  l-iO.bd 

I  ..-.ar.'  on  B  -.pd-.  I  'oek  '-  etc 

Lesn.i  on  c.'rp.  ration's  f.t.o..l!  . .  6..ti2  05 

te.aj,f.  .  r.  other '.'feuritim .  HOtitnn.i 

i’nt.'h  I'-jve.r.haent  Soe.jnties.  ntt*t'r?  ■•',*■  'W,'  I  "an  end  !.arinn,i 

Wi-  Bonds  ■  ■  • 

becuritiia  of  tho  r'.imin'vu  cf  '.anada  aad  IrcsiEces  of  (  araja 
i.*c'jr;t'.ee.  guiraptped  b-.-  the  Pemirinn  r,|  Canada  and  Crovinee. 

of  '  BP.ada  . . . . 

r.phentures  of  Or'ario  MuPicipahHee  . 

btCMtks 

■  'anadlaa  Pncitie  Pai:aBy  rompenv .  12^9, no  1 1'9 

The  Cors.JTT.er?*  Gaa  Company .  ...  .......  2.l2  50O0,I 

The  '  anada  rermaner.t  Trust  Company .  980.009  00 

<  ash  ip  ChartoroJ  I'ankr  and  ou  Tfand . 


8i.2  874  13 
792  092  1 .5 


1  8«1.7«1  9* 
595..590  i:> 


.  .  27S.9.T3  57 

.  219,3*9  77 

l2':.9,no  1 09 
2.32  509  09 

980.009  on  1  472  *90  on 


^vc<  V  4  t ,j) p^-r r r  I  ••♦bc'i  nf  tb*  latAT*  >'f  H** 

b^niur*^  matured  d-iiini;  thf  y*ar.  tb*  pr^^atp-r  V’.'itivn  rtf  wbirb 

irpAv/tj  at  i^-ihjt'rr]  r.nrsf  pf  .  r>r  >\jth  th*  laiK^  V,  lUTT*  •*'f 

aid  ti'  nal  nvi»rv  ir.  t-iv'c-.i  harfb  paid  '’Ut  of  Gi*  piofilf  i  f  Ih*  yrnr. 

2*  a);-  all  I'Apcn.*  inf'i*1»'ntal  ir.  tb^  leaning  *  f  thff*  ad<lit{onal 

^'indr 

Th*'  nf  ab‘»ut  52-1?T''^o  in  eur  rl*p<'5it:  moi^  thnn  ;»rrr*unt'd 

f ^  b  n  j»h  lra wmIf  f-nviniir  f'^T  1nvo,Kfm*nf  in  th*  Drimtnton  and 


rTAPIUTU>i 

Tf>  the  riiblk 

Dchent-ure  Pfork  and  .'eerped  Irtrreft  /1 74  *95  ,5.  9d^  ^  . 

DebePtures-Surling  -aiid  Ancrund  In'etef,  (/.I92:,9"9  hf  'id  7  . 

Tiel.prt.ires— <.^U1'tIlCV— and  .Aceru'd  In»crc!t . 

t.'epitita  and  .Aecrue.i  Interctt  . 

p.jrdry  .^pco'r:'? .  . 

To  thr ‘•bareholdcrs 

f  epital  Stock  aubeenbed  . .  .  f  .  990.900  ( 

•  apital  fully  paid  . . . . 

pfp^rvT  Fund  . .  •  . 

I  li^iHcDd  ps'-aM'' I 

Haipn**  rAirifd  ft’iv  ftrd  ot  Credit  of  Proiit  and  1.*#p  . . 


t  P  60.71?  1)6 

.  14.72*^.43J  .'3^ 

.  6.402  ^7 

.  7,047  740  07 

T) 

_ —  lijo.nrvi, 1.170 .31 


%  T.ooofioooo 
.  7.000,000  00 

310.000  011 
40?;  f»r4  10 


W.  O  GOOntRHA'I.  Prf?pidftnt 

tfEORGE  H  SMITH.  »T*p*ral  MarapT 

■WeVej.-rrpe-t  that  .e  haxo  ,.idii.d  the  b-via  of  the  Causda  fermanep,  Mortgage  Cci pn-a 
-,.  P  'o- the  year  ending  Sis'  Decembo'  VO  and  have  verlfled  the  .a»h. bank  halanom  iied  s-cuntie. 

•f  ibe  Corporatl -P-  .  v  .  ,  *  *».  k- 

TbHt.  u.  hBve  cxaminpd  lb* lorciroit:^  and  thflf  it  th*  b-nk?  rl  thr  Cf^r- 

’'"‘"’That  af.e:  due  consideration  we  have  f-med  an  indrpepdent  oploiet  »•  m  *he  pevli.rii  -f  itie 

''rblt  after  our  independent  "pmi-o  was  f''.rtned  and  aoeording  t-  -hr  best  ..f  ou-  ipformati-n 
and  the  explanatieoa  giv.n  u*  we  c.-rti,.'  that.  oui  opinier  the  MaTnicn,  vts  f'.rth  fav  and 

■  luiy  the  state  v(  the  aCsits  of  the  t  orp'vatp' I  _  u  1  .1.1 

That  all  transa.alon.  of  that  :"rporativu  that  have  r-me  wi-nin  ou  notice  ha,-,  bren  a  1...,  i„. 


Utte-  pait  of  t,ho  \rai.  Our  tiverage  depositc  for  the  vear  were  mnnirl-  „ 

'■uMv  m  exoer:  of  tbe  ]9r;  .iternge.  jiud  tb'  numbCT  of  account!,  h9,'  also  pei^on  -labHger,  a, 

<  on.'id*  -  ^My  inrrraf  - d 

ri'-  T’r*.sident  lrK«  rrf*rrn.i  t-.  ihf*  1  irp*  inrrra;*  'f  m^r*  than  Mr*  hlid 'ci 

mill’-'n  'I’ilVjT;:  ifi  niAMi-'i-iy*  Inv  r-tnic-iits  .if'd  t-j  thr-  *  rDtiorifllly  high  ijc  t(  wrd  *  i.-*  l-utir  .4nd  tn  vr 

<t4'' 4  4^1.7  1  41  ' onr  G.^vrxTnn-rnt  «nd  ..ib48i  n^i^otiahlr  F»  ''untt*s  Tb  '  rrndr?  it  j-MullHr  -rrvirr  ai 

S4oMT<-7ni  ..f  thr  A.v.*t,  ..f  th.  r.rnnrMv.n  b,iM  ..n-wu  to  iHrg,.  fm-  ../\hr  fVm  aTtVihut^r^^^^^^ 

nTf  *!,  /!n,l  nbrri  thr  rjpbt  nulll*  n  d*11niti  f  f  I'ur  Tnirt  A'  liiniui ny  adri*d  '  t*  j  ai 

m«V.*  /I  T  tfli  nf  tnf’r*  thnn  fiftv-on*  niOli  'iis  of  d'  ll8r>,  or  n*fltty  twlr*  tb*  ,  inotion  to 

volui-nt  rr  wbi.>i  n*  uor*  fArrolstni?  on!v  fiftorii  jrar.  '^^rlrd 

Aind  r.yrrrdinu  th*  fjAiurf'H  of  by  ab''ut  K’..  prr  t  *nt  i  Tho  *Jri'ti**n  of  Pli  rotors 

\nu  ma.'  lias-n  notice,!  an  incroa.-  »  n  tbe  .amount  of  Office  l*i  emi.-e,- '  P"'''-’  retin, 

account.  ,\t  .  iir  New  Drunswi.-K  Dran-h  tlw  bii.-ine,.-  of  tli<.  two  • 'om  P'/ 

ranir.  W.SS  laplrily  on,  g, ,  .ni  ng  the  f.-niltiir:.  vbfiiuable  in  th-  bntlding  wc  . -L'clnhoi'T  w  <  '‘7e  ' 

had  or.oipied  f  ,r  more  tii.nn  tvetiiy  senn  \\  e  ,ni,ilej  e.iirsclves  ,T  an  .,''”'b'’9n.  \\  .b  ,  of  Fdinbnrgh, 
■pp  irinnity  !■.  acr,inr..  yerv  dcsImMe  |,,eTn,.-ee,  vlMci,  on--  of  tti'e  Bant  ■  ‘ ^  ^  Hegina 

,'9  OM  mn  11  '■’"'ig-l:*  bad  left  'aennf  vTib-b  will  affoi.l  arn|,|e  acc„nmio.l(,tion  for  msnv'  ''tea.-ts  Henry  R.irher  and 

'■  xe.ur.s  to  cme,  end  win.  h  v  e  ner?  nblo  ,..  ..t  tani  .it  a  nrieo  i  erv  much  less  ''F'P"iiit''d  Andilor.-.  for  the  .-m 

than  they  had  oc.-f.  as  we)!  a,-  c. .„e,de, ,., M v  les,-  than  w-o  should  re.-,.!!,,.  A,  a  subsermenl  iin  eiing 

to  expend  In  ereetlng  a  sulliihle  building  The  former  premise.,  have  i,o|  |■''-tlccled  President  .and  Mi  1 

ye,  l.een  dlspo.sed  of.  hut  thev  ar'  veil  orcnnled  .in.l  1,i-l  -e.-.r  r.ro.l  nr  .-,1 _  _ _ _ 

a  ne,  return  of  nvie  than  .  erer,  pe,  ,  en,  , 

There  ir  ,,ne  item  tii  .-nr  \s,-ctn  wh,.  b  ji  no-iM  i.e  m  i  isf.i,  t  orv  ,a  tee  Aai  A  •  n%f  A  A 

repre.-n-nled  trv  murh  smilter  l'g-.ire,.  n.ilnels  the  |;.,,1  lislate  helri  f..,  I  HI  |_I||JY  |_|i  Iv 
14  8139  din  "'‘"'g  ■■'I'tic  "'•;’""9  r.eic,  laij-e  .a,n..niit  It  I...  hov.  r\.i  V  nLUHIl  I  UklO 

.»rK*7lt  1  s  |,(9r  r“nt  nf  f||r  »  ■  .J-jaf-jrn  t  • « •»!  ;jTid  I  IITJO'  t  r  uj  >I»IJ  r  Ji  1  «» 

- -  no,  ,n  ,!  e  -bchte.r,  .ir-r-e  ...,„e,,!.,,  e  -  ,  ,  V  .|..ll„r  and  more  being  yrOTCCAnV  t 

143.649.021  11  realt-eri  \M„n  n  ■,  ny  , .  as.  na  Me  p,  osp.  .  -  ,  hi, ,  d  im  ■,  l  g.igoi  w  bos.  .  Nrl,h\\ll|ff  I 


td  I'h»ir?r<!  . . .  ‘  u':t‘iviTiK  or  iuriu*r  l^F^'T^^lnnoo  1*  iiiji  ui'ir  j  ujs  rohtlKtny  will 

ml  ff  L  '^iJAtpf.in  4*  iMfh  our  lujuuh  in  the  ^Tjiritimr  r..  (  dovoto  lu  t]if*  uidnulaf'tiiro  of 

of  whirb  r-.J’  t  1  ll*»  'Vt'i^i.  rnAbl^'r  me  t.-*  fn\  >v-irb  ^.ip  ."fllov  -t.r]  for  whuli  ;a  Icrnu  indue 

Vi  Jum*  of  ^  'h*#i  ihry  4(e,  wlllbuit  I'w.rption.  avtivp.  viiilo  ni*n.  tiiai  donvip  i  i  i  »  ti  *  *  ' 

th*  yrnr.  w.*rtbv  r-'i-i ,  ;  F.n!,-,tivrtt  nf  fh|s4  corporation,  and  .rr*  a  Ki*at  ^  t  IlxL^i  is  t.ho  fir-I 

<jd<Iit  ional  ‘  w  V'**’  ^  ^  iii’thr’-  p*rp4- nail  v  to  ^ohp  mv  keen  appieciatiou  <f  *  of  Hr  kind  to  bo  Asfab 

!  '  hem  fo^"f?veVer  kl.  -i  7:  '  •‘'neral  Manager  Mr.  George  Tf.  Smith,  w.th  Ib-ho.l  it,  Ih-  l.*oniinion. 

aci-onnted  ,':f^’v,.^;7c^v%::r7'b''Ve:;’'’‘^’7t'M:'^7ern:e  . 

nn"ln  Ihe  7o7',h'  '’’T  mm  that  the  iMnada  f-ermanent.  Mortgage  , 'nr  *' pltufs  „li,l  if  Is  rx- 

ia1I>  biph  t*  J  vz-d  I'Utii  snd  jii-t  well.  1,„J  no  mi  7:M'’co^te„,'’','f'‘;vv'’,'rn  ilUfhoriiics  intonil  p- 

arge  fig.  .:7Vhe  J'e'l. 'k  .“"'■'’’y  ^ndm  ing  a  ,emrmb,an,  .  i‘'P'n  up  :lrcott-  and  in.-ta.ll  Stowers. 

f  attilbnles  Whieb  tllmnin.  d  b,  life  ’  .-nnniv  Iho  nrnnortv  w-itb  wato,-  five 


A  M  jfi^G  3MTnirav>H};  ni  inv^.-stmenr  tn  tn*  Dr.mtnton  and  ».aid  fit  on*  Ust  Ann?in!  M.-r-j.,,  .1  .  .i  •  /  Albany  •••  wn»i 

the  nubli;  for  mH-f- r.ptirn  In  th* 


^rJrr’ »t'  'iMlitv  ^^d  ms  niugnirud*.  is  wortbv  nf 
irr  Hi  (if  n*iiil  ,IanHK*7.  an**)  Ibnt  ti  bn:*  happily  .‘'*rur**t  .'-u*  h  in  bl  i 


.'e"mig',:t’«v^7::rro^to^"7;^v: "''Hucipa.!  author,„c.  in,on.i 

b.  bin.i  iis  enduring  a  i  emrmbian,  ,  "T"  b  up  :lroof:,  an<I  in.-ta.ll  ttowe 


lei  It  a  siinllHr  serviee  and  Va-.  p.  bi„,i  „s  enduring  a  i  emrmb,an,  .  ,  "P' n  up  Mroofs  and  in.-ta.ll  ttowers. 
he  sweet  a  -  „  ,_hn,  ea  w  h  ,eh  illmnin.  d  b,  Hfc  iM.ppIv  Iho  [troporty  will,  water,  fivo 

7l.v''i  ar7*?d''"' *•’  T'^po'-t  of  the  DirectoHi  w.is  unan,-!  pnd. .  i Inn,  grant  a  franchise  fur  tho 

Thn  •1/84*1, ssf  4i  M  ’  X  U*  11 S  l< » 1 1  0£  DlO  ClVlc  btFCOt.  i' H  V 


rU'  Uf  ]y  t  «rr1*d  *  •  v  1.5  .  ^  . 

n.omr’7-;l:;:i;o" /;:e'v;:r;77n^7.nt,m::’;;vi„e;7”  btL:‘ii;oady 

V,  r  s  '  ■"*  '■  Gooderluun.  G  Gordon' Osier  iv?!  !  •■‘'•ri'Pg'TIP’nT-'^  for  .3  flvod  1:tx 

linni  Mnlof'U.  K,*'  Gr.u^r  n\'  Mbui,  K«  .,f  XVMnnin/'i:  i  r, 

Accountant:. 

re-,|vcted  Pres, den"' .in'd  mI"’,-  ^l ’’c.  V'l'a rkson.  Vice!).', sMa'rp'i’'’' 


143.649.021  11  realties 


■■'•-■ps  have  t.ideri.  or  n  ic-  for  •..n,, 
hiU  c.bl’gatl.  ns,  ni.'.v  b-  .ible  r, 

rr.leem  Ins  ic.'p.il"  t  ,  ..ii'  iii'n 

p.issilde  W.is  Witll  a  vie-v  I.,  hr.  ,.,ng 
Jind  most  ,  aref.,1  ..  nr  Me,  at  ion  ,i,  : 

I’orrcweis  If  v, r. .  be  .,.  bnr. 
t'-itbei  lie  noi  V-...  Clin  •  e.  e  ri  ’  p...-,- 

os  nnfort  m-.l'tx  m  i),.  r  di\,  pi.  -. 
ncth-mg  b.  ga  i.e.i  p.  deieu  ng 

f.‘‘nnd  for  f'.e  propertv..  .and  n.  .j.,  n 

,..  .icqnire  .•,.|it.,,|  .  f  ■  le.-nr  M 
pe  deinillllg  ..nr-<l\e.  air(  lI‘ls|ea.l'PC 
Tliol.gi,  f  .1  e.inie  I, in-  past  ilic 
■'bill  ml  ,-|  I,  I.  r  .  ,|  I,  IS  .•  1  1  , 


CALGARY  GETS 
NECESSARY  GAS 


•T.ik.i' i.s  In  i;i2i 


li;un.  <:  Gordon  Osier  4\  ,|  ‘  ‘  in,  nxon  ,,,x 

f  ■'Vinnipeg,  Archib.'Hd  i:  3:-sossinont  at  a  low  ligitro  fur  ,'i 
corge  H.  bmith.  anil  Norman  P'  liod  of  10  yravs 

riant  TTidl  Siltinfod. 

t*ier|  4rconnlan1;.  wero  rJ-  .o. 

Tl'o  now  plan,  nlll  ho  \iclJ  sorto'l 
vl  *’  '’'‘"'drrham  wju  1'.'"  fr.insportaf.lnu  linos,  a.s  two  irunii 
'  •' e-i’resident.  va.ilroa'ik  run  thrnu.gh  tho  proper,.' 

-  -  and  close  hy  l.s  ilio  st  i  lair  Kivor. 

'vhlrh  ifi  an  important  iriiuspitrialion 
i  i;t21  tiroiit;  r,.ilc;,  :4t  JV,  brtoiy.  Tbe  site  l.s  on  Iho  direct 


e'l  )fiT  c-t"  .'(TU".Jiit  It  (:  .  b'"'"  *' *  I  UHLUHRI  UCIO  jkiiO.iinu  show  an  increase  from  J.3.-  waier  ronto  hotvorn  iron  niliioa  nf 

wa,  ....  Ass.  t:  ,,,;d  I  nno  oij  ,  „  r  a,e  g  I  p.  ^  >  4%  "M.nnil  In  132:.*  Slid  J.'!,  Ill  1 .900  in  1021.  ''Ilnnoi-ot  a.  an.l  the  c.ial  tiolrts  in  tho 

'as  .;;bl7^n.Uw::^l;.i,'^m'‘."G  NFPFQQAPY  RAQ  Utldnce  shoot  shon:;  c.urrom  as  ca.st..  Tho  plant  will  inclndc  both 

■  ni.  .  ati.-tip  i..i  \  reason  is  n,i.7ide^t.i  Tne»,;  MtuCwwMllI  UHv  .and  current  liahlll-  open  hojirth  ;ind  electric  furnaces. 

■I  fni'Ae  .late  t..  .  eii  it  e  bl  '  .irrears  atpj  _  **‘'■3  $JS7,71fi.  It'jivJng  net  working  rolling  mills,,  heat  trcatltig  plant, 

"1- Me  ,ns.,,,r,  fo  hini  tn  ejeir  j  j  j  cf  Tot.il  astsoLs  of  nischino  Idtops,  tcfittng  Lihoratorlcs. 

|..,jg  Min  ..n  the  land.  Me  give  Iho  fnitesi  Supply  Rrll  .4hoad  of  Utxf  THufer  .Tl.b'dl.oj;  and  fixed  absets  of  S-Ki-  etc. 

.1,  all  times  to  the  cir.  lints, all.  »s  •f  ..ni  l  .Siitx  Mjiviir  Roooiit  Ifnmnrv  e.  j  nseu  apstt.s  OI  Ji.Hi.-  i- 

1  nr  |.  iie.i  pith  ,<nch  heaxr  iiatniitiea  iii.n  '  *  , iDini'trs  .Id,  after  do.ppeciat  lon  tire  shown.  I  apKal  ijiiil  Uuauclug, 

p....,-.biiii.  ..fbi."  eei  getting  from  nnibr.  I  iil'tijiidoil.  Cd  sb  on  hand.  $  I  OO.bO  J ;  aocoiiiif  n  re  'Iho  company  h.3.s  an  authorised 

/'iVg  Vl-:  •  cd'ings  ,'di 'miV ".',:n'  b-'  Ttast  »borc  hab  *!».l97.  And  iTiv,'ntorio...*ss2.-  capital  of  $i,6.i>()0,0()0  divided  rtiualiy 

,i.,  p.i  be.ii.,ie  '|.,  lat?  the  . . .  st  ep- 1  c.' ibtf  d  in  the  raiqdfi  of  niauy  doubt.  '  urrnit  litilnlitios  arc  ni.ido,  hiio  ,8  por  ton,  cinnitlafivo  ronvor- 

r  \y.  1. el, eve  anv  i.iiie,  pice.inre  wc.iii.j  iTgardliH:  11)0  Micci  s;;  of  the  natura.!  "P  ''f-  T  f-t'lc  Idlls:  an.|  .icroptaucr:..  j  tilde  proforrod  :i'i  udl  a.H  conimon 
i.l'Pc  ...  Hi?  .vi.iir.  li'dder.-  .jy,.  ai  ran'gonionLs  v  iiich  wero  con-  ?i". f'iin?liy  iTcditoi;,  $S. 71'';  I  shires  b.3ving  a  par  value  of  .■tH,  a 

ll,.'.?  ivi  l.een  ,1  piipinmiii  ..f  pnnha'ing  clibiod  a  x  car  or  so  a  to,  lirtivocn  ,  he  .'"i  riicd  expenso:.-,  .82.110,  and  tiivi-  sltari'  The  llr:-l  unit  "I  tho  idan, 


111  l.een  ,1  inliiinmiii  ..f  pnn  ha'ing 
V  "Merii  fariu  l.-ind.-  due  .hiefH-  t,-. 
f  III.  , aiming  |iopnI,i"..ii  me  aliea.lx 


-I  unit  of  tho  idan, 


■  ae.-s  of  tk?  <  wfnraticr.. 


■uitc,  Jan  jary  IHh.  1924. 


4  E  n  l.yn 
HFNUV  BAKPblt 
1-harteri.d  Accountants 


Th-i  President,  Mr  G  fb.odrrham.  tn  moving  th-  a.Mpt! .  ,-,„„da  has  to  ..rfe, 

Inrcciors*  Rapr.rt.  said:  th-:  piire  ,,r  larm  la 

In  the,  U.  port  which  th?  "erretary  has  read  th*  Dir*ctors  exr’'.*.  '-d  prodnees  n  niueh  i,if 

Ibcr  aatisfaetton  w.th  the  AVeTsW  vVtt tV":,'s%rVm' seCVnV',': 

,.f  the,  bu.alntss  of  th*  (•..rporatMn  for  the  patl  year.  Me  helteve  it  ha.a 

.,ff„rdeil  the  diareholdors  e.iual  efitlsfactlon  nnite  r.rp.iiept 

It  ,fi  .a  particubarlv  strong  Balance  Ph.et  which  we  have  bad  1b'  ple*- 
.  nre  cf  submitting  this  year  Tim  increase,  cf  constderably  more  than  ,-,.,nyda  has  h.-.-,me 
.,.o  o^iiHons  of  dollar?  tn  th..  aggregate  cf  money  with  whl'h  th'  for-  m.-t?  which  tiavc  b? 
two  irllllon  _ _ _  wi.1-  In.—-.  « -.s .t I'.oa t  tee  of  Gonirre.ss  and 


"erretary  has  read  th*  Dir*ctcrs 


ti'-iiiipg  nif  ,r  l-.n-i  l..an  tt..\  <  ,ati  s’,*e.  s.-f  nil '  rn,ti'.;ite.  ,aiu)  ar*  eoii-e. 

.|■.'tl,lJ•  -lionl.l?,  tne  S  which  t,  \t..ni.l  1>?.  nn»  uw  p,  odd.  x..., 

-.>  ']  le  'ntere,' i.-,|  ,,,  tn.'..na  lliat  in  19;,;  ,.|j,  ...,.||*s  of  i.rop.rtie.s  on  hand 
iiggregme.j  npw.airi..  f  s  i  ■.fi.i.fin.  which  "a-,  ahont  t*n  p?i  cent  'n  *vc?.ss 

it.e  aggicgal*  .1  111?  v.;i|i  w  hi.  ti  til  -e  ru.'peilU  .  w-rc  c, large. i. 

1  n-.|v  JI.M  tli.-H  e  .  oil,-.'?!?  ■  ab  e  p..iii,.|,  ,.f  t|,e  ex,.,.,...  iP,.-  ,,01  xct  been 
t.iken  lot.,  onr  pi.  fit: 

A,*  tb*  Cir.-ident  h.-i.s  I  bl  ...n  Up  f.r.x:.p  f.xr  a  lertv;,,  of  liTimipr.s - 

tton  r.'t  only  fi..,n  tireat  Dr. Inin  .ant  l.ni.'pe  but  also  fioin  Hie  fnit'd 
.plates.  Bte  mil'  ll  nP'i  e  ?h  -.  niag  ttc  I  h<  f-nip  rs  .  f  the  V\  e.-tern  an. I 
i_*ntral  pt.ate,?  uri-  again  l.eglnnnig  tn  ealir.  Il.e  advantag.s  Meat?  in 
I  anada  has  tn  i.ff?..  Witt.  Imd  .li  a  n.i  l.l.  .-it  from  ..rie  half  one  ttiii.j 
th*:  piire  of  larm  laiiris  in  Wr-iern  .-tale-,  land  wM.  b  i  r  a  r  after  y.ar 

prridnees  a  niueh  higher  .vieM  n*  i’  a-'i*  ..f  a  .-.nperi-.r  ?i'ial,i''  .-f  r\'heat,'  t.ir 


ity  of  f'klgar.v  and  the  t'al.garv  Ca:- 


ate  ,a,u)  ar*  eon.-e.  <  olupaiiy  TJoCMltly  It  was  reported 


Ids  pay.'il'lo,  .$;;i.9i8. 

.\t  :i  mooting  of  d'roclor.s,  |■ogl|l:n■ 


n  III  co:'t  .8;i,(iti0,ii0o.  hi'ing  proi  idod 
f.ir  through  piihlii-  olforini;  of  lib 


i'rrangomoni 


'Ks  o:i  C1.I.  .S  A  iirtfcrcnr  o  of  8  |  prt'fci ir.l  slock  ;ii  p.ar.  carrylug  a 


.-ai*s  of  i.rop.rtio.s  on  hand  pro,  op  iin.'Uc<-c.ssfiil  and  that  the  pcT  cent  .and  or  coinnioii  :  htiin.s  Ixmiiii  of  .'iii  pci  tout.,  of  coTmiinii 


which  a  higtier  pin.  is  i.bta'in.l  oi  Itie  w.. 
tale.*  from  seven  to  ien  .etit,-  pe.  in,  i,,  i  1?  . 
tn  th*  t'ntlei  Stal?.-  and  el,?ap.  ,  vaie,- 

■.s  ?|,iit*  riP[>ai*nt  tlin'  th*  i  ■.inadf.in  fair?.  1 
him  to  prodnee  wheat  at  mateiialtv  |ow?r  •  • 
to  file  srinth  of  th*  bontidiitv.  ^^■^lIeb  n..  .I-oii 
''.anarta  has  h.*'.rme  ti,?  lea.iing  wheat  *  -  ;■  i. 
tio-ts  which  have  be*,,  full,'-  .-nti? , an t m i ? .1  o 


■IIU  .  W.  re  cbarg.V  biiiipl'  from  Iho  now  fioM  hud  fiilltn  ' 

ba.s  not  >ct  br?„  ‘-If  4  Cl ■>■  considor.ihly  w  ith  l.lif  pump  ! 

ing  of  s:i.If  waft  r  iusicad  of  g;i:  Ii  j  n* 

ie\ivat  of  liTimipr.s  -  ua-s  I  lion  supgostO'l  Ilia,  nogolt.'t  ions  UU 

.  u  "'W  '  '’"'D'd  were  lioilJC  nopoTb-d  latMt.'i)  I|i,. 

■f  the  \\estf  rn  atnl  ,  .  .s  ... 

Plvantag.s  Meat,.,,,  '^t'  l.'ntiillllon  t.lii.  'Oil.- 

rie-half  one  t,j,,.l  p.Tnx-  wlllcll  cnntlol:  vatibifd'  Il.ilill.il 
■ '•  b  >rar  after  .  m  jg.iR  l.iiids  iit  IJodcJido 

'laid''  "f  wheat,  fori  .  ,  .  ..  JI 

Ik',.-.  Witt,  fie,gl,t  .^<01|plon|  work;  o  (,.  Olgo  11 
th*  .s.jiiif  «T.  mayor  <»f  ;jm,|  olfl- 

f  •»  M'  n  tY>  I  'ui  (»p*.  M  Y  in  Is  nl  I  hv  ( i;j  7,  1  I  »m  J  ;j  n  \  in*  V  t  hat  d|  t 
sijoh  wa-  tl,..  .-aso  .Hnn 


rr  <lrrhn«‘fl  I'or  inr.'-rnt  ywiv  \ 

DOM^POWER  &  TRANS. 
ANNUAL  IS  DELAYED 


iriiii  fed  ,a  e*Deciallv  gratifying.  Thl.e  large  additlona,  "■'  of  Gongr*..?  and  ai»  .*et  ?o,,  at  lenctl,  •.,  a 

'ration  has  been  entrusted,  is  c.  P  ctait.  g  an  ju  .se.-retary  ..f  Agn.nlt.ire  ?.n  ■  Th*  Whrai  .sitn;. 

-uouut  baA  all  been  invest'  1  tn  mertBages  on  real  e.ta,  .  prln'_.pa..>  .  h»r*d  that  thr  farm  land'  w*  hav?  f..*  s.it*  .a,, 


aruouut  a**  p*pn  4  *4  4**x  .  .  os-?cs  -  •  *  . -  ■  -  inoi  in*,  rarrn  mnn‘  wa  nnv#-  r*'*  i-.jT*  n\'  ’ 

MvntiMtj.  with  fl  pr“b' I  i-r'-boi  ti..n  nf  sumni**  '  •* 

'  “  I  oe,A  ararcelv  axv  to  v*u  thht  hit  CUT  1nv*?tment|.  of  this  Cla*j  «r*  in  Hon  witt,  snttabl*  bmtdtng?  ’n  test  .ase-  oc 

I  T)**!!  niy  4./  .  v .  m*^li.^ttiv  uKiv*  till  ;hi/  r'*..FMir/'  a  <t**d  nn*4  1'  a 

I,rst  tuortgager  ?  n  impt  ov?  d  rro.Jnctlv*  properties  Th**?-  propertb  *  ha?  *  .nso.,,??  t'a, 

tern  Rubieet.'d  to  th*  mo?,  careful  and  thorough  1nsri*etloTi  l.y  rspert-n.  *9  „  f„„.  vear.s  ag?i  for  w  ll?J.  nnbi.l.rn  pi.-il,  *  -  o>i 

foes  As  T  hriT*  stat'd  on  previous  ceraston?  "Ui  pr'f  .bn.*  that  ih?-*  .Vr.-.i-  will  nli  nn.itelv  renloo  ' 
::zrb!::v:;  man  "eirs.  .r  ,0,.?  ^  modera,*  sums  on  tM.  ^jd^ .n 

...  welt. improved  and  occ.upted  farms  end  of  wen-con,.trueted  tMdern:  m  hd?  sr..  akmg  ?.f  .  D, ie  l  ■,  ?,v  , 

.'we  1  np?  in  o.ir  ts-ger  Cltiee  of  a  ela.s?  not  too  rxp*n.*tve.  t?.  h*  readily  prleflv  to  ,ond,i,..„s  ;Hr?.,,,'g  1..,,'  . 

'.ete?!  Dv>  to  our  eysirm  of  piortdtng  for  gradual  rep%.vin*a,  cf  th'lt  wa.-  pr'vil"g?>l  t?.  inak.  l.-o.i  re-.  i  en,b;.\<  iv 
nr'netpal  d.tHng  th*  term  of  ,b*  mortgage,  a  large  ^  '  V  Ih^-e' ^1,'^^  M:  T:.. 

o-.o.  i.ave  been  verv  Considerably  reduced  Of  more  than  1,099  mon  nround  th'  rotne*  so,,,,  may  I, are 


'■iM-.'  iibi,  k' with  fieigi,, 
tliiir,  f..,  ,  l,e  di.sfanr-.',- 

r  ir;in-|i  ii  ,,,.  n  to  Dniope.  i, 
tv,  advarjtag'-  whi.  b  enal.le 
...  pr,  bn-h'l  ihan  lb*  farmer 
i'*  oihl!  f'  I  the  tael  that 
I.  f  tl  e  bl  Tli'Se  are 

■  e. Oder,"  e  b,.|,.,e  a 
;,  leper’  bv  tllt;  |■ni,e.li  ,S|atej 
When  I,  IS  reniein- 

1'  tniprev?.,  f.'itiris.  nn?l*f  c.,). 

ke,,|  . . ■]  con.ll- 

.  Oi  ■  f  ,,  ,  h?  P’l’  chaser  tm- 

'■at  we  at-  in  a  p'j.sjtlo,,  t,, 
llai,  >■  I  .  ?  |e;i.1,ly  noble 

'oil  "ill  apic'.iot'.  on,  confi- 
,?<  Hion  ,  l»e  ani'iiinl  a, 

’■  .'i?  ,1  ?ont  me,  Ih?  I'lilala 

d  in  •  .'i r  I", '  fit  s 


^  II  ilk.inilt'iit  Milbiii;-:h  its  tisi.il'^^i 

nifi  '''*''■■  ctlilf.i  lib  :iTinu.-||  mooting  .,]|| 

that  ,11  Iho  I t.pibliiioii  |■(n',(l  A-  Tiaubiui,;- 1  '  bl 


st.'ick  Ovof  $1 .11(111. i1(iii  of  tills  issiio 
ibis  li.'on  ril.ico'I  in  .sarul:i  end  bui  ■ 
I '■iiiibtliig  icn  itor'  Tho  i  ompan.v 
tbi'v  lia:-  tivov  nvo  Ihotisaibl  .share 
Ibddi'u  . 

I  so  11  ills  I  firiniilHs, 

3  .ilii.bl.v  iniiotl  in  fhosi  colmbic 
th>  coniij.'iin  Will  iiso  tho  formnlu' 
oi  <  H.iiold  Will:,  ;in  dill  lioi  It '  iii 
:illc.  t.  I  I  .  rol  iuol  lv  (  to. sidy  iiS:- 

.  biti  I  "till  tl.'iir,'  i'oid  ;iii'l  nil" 


In  liiithor  ropoii  i.pon  'lio  titii.t- 
tlnn  in  th  foi  ni  of  ti  |m.  r  to  tho  I'in- 
iin<  i;,|  ri>ni  : .  .Mavf.ii  Will:  tor  stalls 
iliat  thr  I  it\  .jf  i  :i|i;ai.',  'iiio  im  j;iis; 
iiolding  fi)?'  1  :ilsar.'  (i!c  i  iiii'iiaiiv 
is  .Mippl.'in^  ga,'.  to  tlb-  < H  ,  .,i|,)  up 
t'»  dati  this  win'i  r  ili.  .  uppl.'-  has 

h.oii  iinitoiibli-  '.o.iil  loiicii  I'c'tior 

than  lor  llio  saiio  in  ilod  :i  yi:ii  obo. 

■'Dm  liic  the  la- I  umnioi- "  M:i>or 
\'!'f  lisTi  r  <  idiiinu? .],  ’lib  I  T'gar.v  (ias 


km  '  omivant  "ill  i.oi  I'O  hold  unt il  ''Uil'.'.  i  "t  ,1"  Will.—St  '  l:iir  .'.Itilor 
...I  ll  I  .  ,1,. .  1,.  1...  V.,..  1  '  .ir.  .'ll  Willi-  I,  a  director  t't  tlb- 


'  ropoM  i.pon  tlio  titii.t-  .\|irj|  fbi.s  c!ian-;i  h  i,,  lioon  nia'lo 
in  ot  ii  liiiT  to  tho  1  in-  harohoM.  : :  mav  have  more 

.Mavf.n  W'l'itcr  slat's  .  ,  ,  ,•  ,  ...  ? 

,  ,  ,  ,  finpoi-tnmfv  to  ()i.  <  .-I  the  contonfs  of 

ijf  <  .-iMai .' ,  'l  l '  o  no  Si's. 

'  I  :ilsar'  f.a:  I'oii'iiaiiv  aniiital  itpoi*.-.  3\  ,  ,  lla.vvktns. 

ua,'.  lo  the  <  It ,  .,i|i)  up  iii.an.i;:tiM  .Jirortor.  annoiinco'l,  lie 
'vin*i  r  ,1b  .uppl.'-  has  .tdriod  thai  tlb  <  lining:,  of  thf:  ei.m- 
. I  "i"," ''  pany  "of  l.-irg'r  Hi.in  in  the  pio 


I . 'iiiiliant  I'lsMhoi  "lili  tk'orsc  .\ 
ma.v  ha'c  more  siiiii'.oii.  Ihimilton,  Hnt  .  fonni  : 
)i.  <  .-I  tlic  contonfs  of  ;  ,i!,  .  |,;iiii;.  or  :iii.|  -pocial  |-op,'..,so!i ■ 
b-!,'.  3V  I  ,  llti.wkin.s,  j  ai  IV.  ot  ill.  :-io>  I  '  ompany  of  i  an 

lor.  :.nno,inco.|.  ii,'  '  '■' 

-  .1  'll!  .  1."  Ill . I  thi'  law  linn  o)  I,.' 

,  Iinmg:.  of  tho  '■'•iu-';,..,  ,,,,  .d.Mnli  v,  1,1  .'8,10,1,  .y  Oa" 
ir  tii.in  ,n  tho  pio  ,  .,n,|  oln  iior  lor  liiiiiorial  0:1 

.|‘ '•linod,  howovor,  oi  Oimit.'l.  M'  H  f.i  iinv.  Sarnia,  |ifo.-i 


loiiloni;'  of  tno 


r.rdpal  d.iring  11'* 
'•in?  litva  been  ver 


t  wa.-  pr'vil"g?"l  iiiak. 
tion  ?'f  tlie  'llftirnH  <■.*  ? 
theife  dlfficil,  ie  .  bad  lie. 
were  .around  th.'  r  iine- 


•1  tbex  appearrd  f?.  b* 
ll  .  1  I  a  I .  1  „h  ,  '.  ?  , 

soni'  maj-  li.ive 


avrtag'PE  ab'-it  52.199  ea'h  16.13.9  at*,  for  .«unie  of  le..»s  that,  f  .9'i0  based  ‘-m'jrc  ..n  faitli  than  -  gb,"  bn,  mv  nnn.;.''  •  in.  ■  fie'inml  visits  t'l  lhat  fie  kl  to  lonnri't 
be  averag?.  being  51  969.  whil*  n.0i,l  represent  bslare-s  cf  leas  than  tho  West  for  a  gre.a,  manv  ye.ar,-  h.-.ve  n-ad?.  n.?  f;.,.  I"  f  imltbir  x.-ith  what  nt  -■-,' 

e.?rh  tbe  average  n  irns  -  .  r„,  «-99nn  '»  tr.insptring  tt.ere  hav?  given  tn.  s'dii*  ni-cht  obo  eondil Ion.-  '"'bl''"')''  I'.'.'ni  ...t.. 

•.  fb'fi  ear’i  V.*  bave  al-c  l*.?p  tban  fifty  mertgag  s  f  r  s  jm  >  of  .-  .  |ntfeci:ng  agi:?nlin,e  imd  bn.-in?-.»  geneiall'-  I'  I'l?  old'i-  r'i"Vli)co  of  'It  ir  ani  i.  ip.'i  tr  d  t  h.'i 


\  n  'I  l.c  .nil  i>f  |i)ac*  ,?> .  I  ,>bi|iaii.'-.  iii  an  Mli.ri  t.i  aiiginoni  Hio  sialomi  iii  uinil  iln  annual  iib  otini' 
".'■9  In  til?  reTnark.s  .siippli ,  did  conM' lit  .i  t'k  work  in  iho  is  bold  "I  h.'  «|ii..',ioii  of  rf'i.iiniltir 

■  I  'lb  n.anne,  ,n  w'hi<h  *' ""'I"'"'’  Mi  ppl.'  ol  jp,,  fommoii  ilhidilld  "ill  ho  cioalf 

?d  Hi?'  "Pinl.n  that  w  e  »athr.-il  t.a,  f  an  t.c  oM.ilncd  it.fi(  1  1  ho  .^p,,  „ 

. ' thu  to  b.'ive  b??-ti  pipollnr  has  In  i  n  <  instribtt  'i  from 

.  fi-e.|ii?ni  visits  ,'i  that  fieki  to  i  onnoct  ii.fl  with  Hio  -  - . —  -  ■  — 


dun  'I  l.cnnt  I  oinpany.  ainl  pio,,i- 
d.  Ill  .>.-iini.-|  I  iil.illco  I '<ilb|p:ii),\ .  .llbl 
.1  M.ih'  II.  ,‘.1  "  ;i  rf  ,  .\  .1  I  .ilisillliliu 
.  ol  i,,i  l:i  I  i  11 1  : 1:  I .  io|  bb  rl,'-  i  ll'cf 
< 'Minor  I  (  np  iiili'  .'8tr''l  <  (>n'|iaii,'-  of 
\iib  I  K  a 


in  excess  cf  $59,999. 


'Op  's  *  sb')n,?l 


O-  faithful, V  adhT'd  to  tb*  Idea  Hiat  the  ebl*f  purpose  for  which  have,  seen  ii  mil.  h  gie.-if  improveni?  n,  in  bn. in'  -‘  In  'he  aggregate 

l\e  )nx*  ft’tbt'ill'  .nenrncrated  wa.  to  annolv  th*  rerrlf  .'f  t'‘''"rd  cr.,.p  ?f  rrior*  Hian  4;.o.r.(i9,r,f,n  bushel"  "f  "h'-H  "as  baiv.-sted,  be- '  * 

>4  pTii  5  m;lar  rMnu'^nirp  xr  In  rp  pj.  6  .  .  .«.)>]*?  I.nrp*  ^  "f  *»tlj*r  pram.-.  uUh  M <*xr.pti*^n  r.f  O 

I  P-rnt*  having  Hut.iPfHcmry  t-*runty,  fnr  mnn*y  th*T  mny  d*Mrr  p  *rii  ;n  f  SahU?iirh*\van  th*  r*  v ..  ^  h.:,'  y  ;jv*Tej*^*  vi#*H  h 


'/.jI  navin^  i.u-*' r-.x«4ixv,  a--.  ..-..*4^,"  „  umfLV'.j  i»'*rir;7j 

K-.wr  th.  r*rin  Th*r*  ar*  bo;v*r*r.  periods  dur<D^?r  ’whl*h  na*»n*y  *'f  *\**llent  lu  VIbfrtJj.  uh*T 

nece.«‘ar',iv  areum.ilat*?  mere  rap'dlv  than  k  can  be  8bscrb*d  in  mertgage 

u»vf  ^Mr*rr-*  4  v-ry  lire*  rrr>p*'rti*^p  <--f  !nt4*r**!»t  rrln*}ral  paym*Dtx*^^j..j  rr.n*i*r**J  diffi*;ult  by  roH.«^n  of  th 

rTrU*’’  a’*  a  y*ar  vh*n  loAnlrg  romparaf Ivoly  Inac- j  r.*'A  r**''r*i.«  in  handling  th*  k'rnin  Imvf 

”  ^  Vfrn  rnncidrr^viA  f.'jm  rf  mrn*y  hh  u-*n  nji  prsiilbl*  YarTn*r>  h?iv*  nrt  yrt  l.4^*n  hM*  T'.  obtn 

^  Tr  K**n  a  rnn  in  ^  i  .  f  *•  qttiv*  y  *npag»d  In  *Hrrv1np  th*  lavp 

W.  rureh.i.*e  at  such  t!m*s  rea.ltlv  converfiM*  eerurlties  of  the  hlghe.s,  ,hs  farmers  votl  .-n  tro,«,.,i 


n'fecDng  agrbullnie  ,ind  bn.-in?-.-  geneiall'-  D  I'l?  older  r.l"Vli)co  of  "It  ir  ant  i'  ip:i  tr  d  th.'i  t  t  In  <om|iiin\ 
Manltobii  htol  b?»n  h!ess?.l  i;.;-)  with  „  >,n  ..-er.ig?  . 'rjp  xs  e  should  viill  iiia  ko  I  his  i  .  ,n  rioot  ion  d  imn  ■  Hi'o 
have,  seen  mib  h  KMU-.f  improvement  in  bn. in'-?  In  'he  aggregate  ^  ho  1  Ills  ,  '  m  rn  M  Ml  d  ni  in.-  ,  !b  j 

t4*G».rrl  rr<»p  *'t  rn^'r*  tli;in  '  ‘'f  hni  h*«  ^  HJinhji’l  ^i)ii  cuiil.illiir  yu.v'Y'I- 

Si'l*-  barge  r|-j,aniit,? ?  of  other  grain.-,  and  with  H'  e>r.pi,?n  r.f  .xianitot.a  opilb'D,  "dlk  by  sinking  lilOTf  veils 
an.J  n  llmi'.cd  p  rti-m  f  Saskatehewan  Hjor.  s- ..  -.  i-o:,'  v  average  yield  in  tho  foromost  fb  l'I,  whi'  It  if  dune 

of  ?\e*||en,  d'lrity  In  Albrrta.  uh't-e  ni"i '  H,  -i  i;.ii,i.9,i,ii9r.  bn.shel-  ..f  u-pi  to  nr.,  ,...i  in.ii,  .. 

wheal  wot*  prndueod.  Hi*,  axer.-.ge,  vb-Id  "a-  p'. 'p.  ria  1  Tb*  harvest  <*" '’Dlllle  <0  pro.-oill  indict- 

\ra wntiHNHlIy  1a»^.  n’llli  fh^rshinp  «nd  iruuK*  ’  'i;.'  f  -o  *''j ii*?it ) •/  drl^y**)  tioni^,  Usstirr  ft  rr>Diplrtf'ly  udofjuat*- 
and  r'-n'lcied  diffirnlt  by  rea.u.  n  ?  f  Ih*  t x i ru.. rdimi rx  .,'iantlfv  Though  SUpjil.V  for  doiuOFlic  rt  fluIroiiKnC  111 

new  reeord.a  in  h.andling  ,h*  grain  liav*  h.  ?  i,  ?jiab)!-'i.  d.  taige  ii'iinberH  of  Hii-.  <  ity.  " 
farmers  h.iv*  not.  yrt  l.een  able  tr.  njitaln  refill, •:  aod  t!|.  lail'vay."  will  be  ' 

a.  lively  *ngag?d  In  earrytng  th*  large  ?inan,i,"  >?inaln,r’g  in  ,h*  pcs- '  '  Ahovo  i-i^tlrmorif  slimild  t  loai 

of  ihe  farmers  veil  towards  tb*  n*Mt  .ee«"n  Thia  na-  Up  th'i  inany  inl.sun.|oi-fi,aii(Jings 


ASBESTOS 

LIMITED 


MINES 


,  =  .S  t  .an  l'•?■rp■  ra'i  'us  having  lJ'm,ni?in  ChartorB  are  requir'd  by  law  t  rail'.-  delavod  ,li*  recpt  ?  f  ,n,er?j.-t  and  pnne.p-l  'n.sialments  and  left  whit  h  havr  oxlslod  in  cmuficH.in 

u  la  In  -aCi  c-  '.1  •“  yernmeni  <  r  Jfutileiral  Ronds  not  less  tjran  twenty  a  ,arg?r  portion  than  usual  ,o  b*  ?  ?.ll*c,ed  at,?-  'U?  year.  „  oo  ,o  natiiral' c  t-x  sifn-iHon  in  th.- ^ 

hold  in  .a."  c.  .  i  .  .  .  ,  ,  ,,  tu,.  i  P’or  tb?  shiti*  reason  th?  19.-,  i  r.-.p  has  not  x-c  ItI  f'jll  effect  upon  i  ”  natlliai  pus  .sltuallon  in  tni 

e»nt  ,>f  th*  an'.oiint  of  Hielr  deposHs  This  ,  a  prudent  provision '  grn.rallv,  |  vlclniiy  of  fa.Ipaiy,  an.J  lay  at  rest 

e-,r  the  addltiviidi  feen-,’y  of  depositors,  thcigh  we  have  f?,und  tbnt  tbe  ,  f„r1unaf?  di.-trir,-.  pariicntarly  S  I'lieri!  .'.l-*nitnba.  we  ni'ist  many  C'Jlltlicttup  fUfllor."  which 

mortga&ef  held  by  this  •''orp-oratton  supply  all  th»  liquidity  which  could  be  r.wogn.ze  ,,:*  fact  ^at  t.b*  inimediai?  r.uf|o?.k  I?  i  *  cb??rful  The  remedy  have  bcon  in  <  )r<-ul;il  ton  with  ropard 

'  ,  a  '  g-r  xeaes  ra't  OUT  rspavnepfs  of  principal  together  with  the  for  tb*  existing  state  of  affairs  lies  in  tbe  ad  p-",-  "inr.'er  it  ts  pra.  -  )?.  th,.  .Itiiation 

equlrea  <■  <  .  ■  '  ■  alone  b a  v«  ajinuallv  eniinlleet  ,  '  mor*  diversified  farming  .9  noted  ?  ?  n  n  ;.s'  ba.--  sai.l  "there  is 

nte-e.sf  TC-'i-ed,  cn  r*9j  estate  m.r,gsg  s  «'9n  ^  ba  e  ann  jollr  equa.lcili  hutfe?  f  •!  d'flatio,,  ,n  a  roimirv  of  on*  K'rtunutoly  th?r?-j  -— - - 

f.ggr'g."  amo'in,  o'  onr  deposits  1  ou  will  see  among  onrMj,  ,  qan.er-'il  !?• -ignition  ,,r  the  n?ees?-,v  f?  ••  'tii'  rhang?.  I'nfor-  ^ -eesa-a^... 


,and  '-'ar.a.l'.s.n  Government  B'nd'.  Debentures  of  Ontario  tiiria,?Iy,  in  many  in.-lanr.- 


■d.mic'"a!i''ef  M’d  cash  to  an  a.mount  equal  to  mor»  than  55  per  rent,  cf 
,',,r  ,s,5'--f'i’?  ‘'f  n'’at!''  !br»e  times  th*  f'ai'i’ory  requirement 

smong  Th*  oth*:  ,'ems  of  Ass*ls  ts  th*  stock  of  The  Cianada  remnan- 
en,  Tr--'  r-op'rarv  5’>  H’'*'  '‘atlsfl'd  with  the  growth  and 

d"-eIopmen‘  which  u  now  tal-.Irg  place  tn  fh*  buslnes.s  of  our  aasociat* 
F-  tb*  most  eareful  attention  to  the  Interests  with  the 
managen-.en,'' of  "  hieh  '*  has  b*en  entrusted  U  ha?  m-rlt*d  and  1b  reeclv- 
ng  an  inei*a.s.ng  n-ea-sur*  of  puhlb'  favor  Ds  organirawxn  Is  of  a  char- 

a.'ter  calculat'd  ,o  r*ndcr  a  s*ivic?-  that  ear.not  be  excelled  and  laet  ywir 


ri'.i  •  f.ine  ,  ill  those  to 

i'n  amount  equal  to  mor-  than  55  per  r-nt.  cf  ,''-'hoin  the  ■  ban^gr  is  most  nrre.s^ry  an-  not  ,n  •.  r  nac  ...I  r';3i’Mb  to  put  it 
'  j  into  'ffect  Tbetr  capital  .on'l  ■  ie.|u  ha'-?  1"  >  i  .-?■  ••'.l-JC'd  that  they  are 

•  t'rnes  th*  s'aiu'ory  r*q,i.r*ment  !  ,,  pre.-eni  to  acquire  liv?.  M  .vk  Of  ('"ir.-*,  lh?r*  ar*  already  cn 

of  Ass*ls  Is  ,h*  stock  of  The  Cianada  remnan-ith*  prafrl*  many  tliousands  ,  f  ?taiiy  and  b??t  ■a,|l.-'.  ?'vin*  and  sh*ep,  anrl 
are  V*rv  w*ll  satisfied  With  th*  growth  and  mpcl,  atteninn  has  b'en  .levied  ,?.  Imprcvlui;  ,l;<.  o'lalltv  of  the  herds,  th* 
,  ,  ....wi.fe  I  f'b'ce.as  cf  which  ba.s  i  e?u  J'-tnon.-trat? d  t'.\  i.'imerou.s  ?  hampionahlpj  and 


DOM.STOfES  SHOWj 
GOOD  PROGRESS! 


MINE  AT  EAST  BHOUGHTON.  C^'.IK 

Asbestos  Cements,  and  Asbestoivall 
for  Plaster  a  Specialty 


HEAD  OFFICE 

JACOBS  BUILDING  -  MONTREAL 


IJrijncfi  O/fiies: 


floinhurg 


.•',ich  u  now  t.al:lrg  place  tn  fh*  bu.s|n*s.s  of  our  aasociat*  I  ^  i  titeago  and  ?.tbcr  l.ii?  .u'oek  .'-:h?,'v:-.  but  mi.xed  farm 

p.  (v,.  mos*  eareful  attention  to  the  interests  with  the  jjjg  jn  a  large,  way  iniis,  n?<  ?  .vsa rlly  b*  n  grad'ial  .levek.pmen*. 
f  "hieh  ’•  has  b*en  ?niruste'J  U  ha?  m*rlt*d  a.nd  is  reeciv-  jp  meantime,  other  prod'ict.s  which  tn'''lv.  e?.mpar.-i,  ively  little  capita 


(From  the  Inpinf'i  I{iirt8ii  ni  (lif 
Financial  Tiincx.j 
Toronto.-- DoroJnion  .btoi'-fi,  ]-,mbi 
cti,  lor  t.hf  ytar  tndinik-  Dc-embt-i  .'ll 


marager-?n,  of  "  hi'h  ’*  has  been  entrusted  U  ha?  m*rlt»d  and  is  reeciv-  jp  meantime,  other  prod’ict.s  which  tn'"!'-.  e?.mpara,  ively  little  capital  Filtail'dal  Tiincx.l 

„  ,,.nre  of  niihlii'  favor  Ds  organirau-xn  Is  of  a  char-!  expenditure  ar*  ree.iving  incifased  att"nfi  ii  .'rnong  tb?'sc  poultry  (,<•■  I  ,  ?-  ,  • 

ng  an  In'i  a-sjug  n.  a.si  "  ^  i.e  excelled  and  laet  v?var  '  ■  bP'95  <9.  prominent  place  [,an  y'.a,  ,h?r?  ".fie  jiboM  ritn*  millions  of  |  T  oronto.-- DoroJiljon  .‘"toi'-fi,  ]-,mbI 

,a.'t*r  calculat'd  to  renoer  a  sejvicr  that  ar.no.  --  J  dome.atlc  poultry  in  Paskatrhejv.an  alon*  "f  ihet*  about  half  a  million  ,  cti,  loi  the  y<ar  t  niJinik'  IX'-embt-i  .'■!] 

,h,re  was  a  i'*t  profit  St  each  cf  !'?  eight  offices.  In  addition  fc  The  ;  turke.ys.  In  which  that  fiovin'e  r.anl.  first  amenp  .ill  fh*  F’rovlnrejs  '  H'J.I  m  noVt  *-,1  i  .f  irtorv  \i  ir 

.  .  we  rseeiv*  It  tf  each  rear  adding  to  ,U  Reserve  Fund  ;  and  Stat'^s  with  th*  .solo  exe?pt)un  cf  T'xa?.  i  i'".  ...  ..v!  7  "  c.  ,  ;  , 

*'  a'  fr  m  i's  t-o  eni'a!  va'ii*  t'  has  Asse's  which  give  the  stock  »l  That  we  are  again  climbing  the  hill  "t  protpont---  Hi*re  can  be  n.i!„  j  Iin,,  rl^  ivvin?n^  h  I 
and,  apart  f..m  i  70.  -  .mount  at  wht'h  D  Is  ranted  ■  dot*'’*  The  top  may  be  l.?-yond  our  prc.s?iit  vision,  and  Hn  way  long  and  . llfJU  d  IXj-Jtlon  hd,;.  hetn  ira 

present  va!-ae  .-ons’de'aM'-  in  "^cess  ^  ""L"  so  further  h*7?  own  i  gM'P.  hut  the  fheenng  fact  is  that  the  descent  into  th-  •alley  of  depres- ■  rrmfrl.  .Stort.-'  in  operation  were  lli- 

^f."^..':1'’'‘'u:i‘''rtng  ;r.  serv'ces^^  ,^^"0;  i^^Trust  Compai^y  and  bVrt"- j  tion  has  come  ,0  an  md,  the.  valley  has  b'en  .-'  ossed  and  the  as'ent  begun,  j  created  from  IT,  ,0  28-7.  Tim  nia- 


,"^'m?nrt''rr *t'^  ‘  ‘  |  Let  iig  look  carefully  ,0  f"  that  non?  <  f  Ih'  brtj;;?  hav?  I  '.en  teft  j  jority  <if  the  lio"  stores  wore  not  !• 

-t  ",,I  7?  r.f  -ed  Its'  out  liebentiires  both  those  payable  In  Ganada  |  *'7  impede  cir  progrets  'operation  for  tho  Dill  year,  so  thu' 

t-teriir-  rieb'nfjres  have  eonside.ablv  mereated-  The  latter  increase!  Mr.  President.  I  most  unhesitatingly  conrur  in  youi  'a-snient  that  'vo  nrevont  vear  thouM  sec  .-j  Dir 

I.ef.  ,.1'.  ,r  an  evidenre  of  the  high  position  the  CorporaUon  i  have  pregentrd  to  the  Sht.i?  holders  -a  particularly  str-.ng  Balance  Sheet 
I*  lai  1.1  The  -ct'cn'  f  tbe  Seorti«h  investor.  i-'onfiderabte  additional  Brit- '  Someone  has  said  that,  rather  ttian  fvllow  tlie  old  prov?  rb  f  d.viding  one-.a  ther  incieus'  in  <-3rnirig  po-"  or 

i,  wonev  was  -  f'ered  wh'eb  we  felt  jt  necessary  to  deellne.  though  with  eggs  among  several  ba.skfts.  h*  w.i'Uld  prefer  to  pm  al!  his  eggs  in  one  There  was  also  a  niimbrr  of  inrkjen- 

r'e^"f  Tb?  a.  t  on  of  !="rl'lrg  Exchange,  which  a  year  ago  was  rapidly  basket  provided  be  were  al.le  to  wal.-h  the  ba.sket.  Tin  busin.  *k  of  the  f.-j]  pxpensfs  in  vonner.Eon  with  the 

mcvinc  unwavns  ba*  been  most  disappointing  In  March  it  reached  with-  '  anada  Permanent  is  the  cm'  thing  in  the  world  about  openin'’  of  new  Mores  which  we  o 

r*  1  few  ^^e.jts  of  par  bn*  immediately  reversed  its  position,  and  in  the  past!  illusions;  that  I  know  all  about.  If  T  did  not.  the  foi,v-t"?-  sears  I  have  oi'^ninf.  o  nt"  Mor  s  wnn.n 

e»w  o-onth':  tia*  b*en  tailing  'vlth  increased  momentum.  'The  large  ;  been  closely  associated  with  it  would  have  b*,en  spent  to  little  purpose,  met  oik  ot  rarilingfi.  Net  applicable 

oLount  o*  d.-.ii.ar  ?\ci-,ance  requ,r»'J  to  meet  ravm'nts  to  th*  United  Stateal  Practically  all  my  eggs  ar*  in  the  G.mada  bTrmanent  l  ask"  Tt  i.e  m.v  to  the  fotr.mon.  afft'r  payniont  Of  rti- 

b^  the  HrifshGoverrmcn-  which  aroused  the  admiration  ot  the  civilized  businesa  to  watch  it  vldmidfi  on  Jjoth  clat-SPk  of  prefor- 

xx-or'-j  b  manner  m  which  k  as.eiimed  Its  obligations,  and  tha  later  you  it  ,s  a  good  stout  basket  and  thoroughly  sound.  Lnex-  -Hm-k  va  i  equal  to  «4  m-r 

develcpn-'-nts  which  hav?  lesult'd  in  instability  of  government  and  a  fear  j  cannot  conclude  without  an  expression  of  apprecia'icn  -f  the  loyalty  |  ■'■'o' s.  '•*  je  i  t-.  1 

.snd  unccria'n'v  In  coneequen.  *  of  which  large  sunvs  have  been  transferred  ^yr  staff  No  executive  can  achieve  results  withok  ,b<.  k'.val  supp'jrf  1  Snare, 
fc  m  Eritam  M  rh?r  fountr-e.?.  wer?  not  foreseen  u  year  ago.  officials,  sympathetic  with  its  policies  and  ze.alously  .—  operating  to  mak-;  ,  , 

«ome  remarks  of  a  ger.'ral  nature  as  to  conditions  which  prevailed  them  more  and  more  effective  In  Dmes  s,,,},  as  "*  lia'-e  be'n  passing  ‘  ‘  tf.v,  tnifiVi'G  in  tqoo  and 

d'jrtng  the  year  may  b*  expe.-,ed.  So  much  has  appeared  In  our  papers  through  every  branch  of  the  servii?,  has  been  <,a.l,ed  up-'P  to  give  of  its  comparM  with  Iii*.  in  F  ..  an! 


Let  iig  lock  carefully 


P.  Lyall  &  Sons  Construction 
Company,  Limited 

General  Contractors 
f!  ILDINGS,  CANALS,  DOCKS. 

POWER  DEVELOPMENT 

Head  Office:  MONTREAL 


OTTAWA 


Branch  Offices: 
TilOROLD 


VICTORIA 
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Canadian  Issues  Sold  in  United  States 


Multiple 

Benefits 


Prepared  by  Federal  Reserve  BanK  of  New  York 

AinpunI  Issue  I’ue  Date 

,  .30<),fXH')  ^>ity  of  AVinnipejz  .  Jnii-  2-  1' 

I  A.J'flO.iXMl  Provinre  of  Alhi  rta  . ^ 

<  it_v  of  3'or<»nt.o.  f^Hnuria  .  .  1^*23 

V.fKKI.i K)0  Provini'o  of  Uni isb  f 'ohiinhin  .  . Jaii  I> 

.’,2'J0.(KK1  .Moiitroal  fiisurjinfo  TJuildiiiu  Aloiiifan'’.  . 

1  (HXl.fMXl  (  if  V  of  Toronto .  .  . 

‘.*,()20,biX)  ,•'1,  Manriee  or  ( 'o  ,  ,  .  Fob.  1.  If 

in,iX)fl,000  1  if  \  of  A-Iopf  real  Kefiindinfr  .  ■  .  Alaa  1.  If 

2  433, non  \\  itinif'OK  I'doiMrie  Hv.  f^o  .  .....  .  .Mm  .  1,  If 

'  (Totul  aniount  of  issue  i<:j,2.">0.000-  ?Slo.<KK)  offererJ  iti  Caiindi)  i 

.MMfCir- 

Rl.fmft.lKVl  f  il%  of  .Moiilre.tl  .  ’■ 

1  .IXH'l.fHIfl  f'roviore  of  M;ini1o|ifl  . \pr  1.  1-1 

l  .WtO.iMXJ  Ifaniiboii  lOnt .  I  U,\ -I’rofliiets  (,'oke  <  )v(.iis  ]  i'l  . . .  ,ool'' 

.••OO.fXK)  lifi  wif  Terniinal  I'.lev.'itor  < A\  iiitiipep  .  1.-4- 

APIML- 

f  10(1, wo  nonunion  I’pn-er  A  TrnnsijMFfion  Co  ...  . 

T'lOO.fXKf  ProTinre  of  .MberUt  . . 

TfKXt.OOO  City  of  .Ab.nt real  .  1 

.ncxiv- 

fl  (HVl.nrXf  Cily  of  . '’’Of  J 

.(  1.>.‘».(XK1  Pro\  inee  of  S,*(sl\.'itcbe\v,an .  . . .  .f'lnc  !•),  If 

l.flOO.fHKI  Helj^o-f.'anaiJi.an  Paper  f 'o .  JuI.V  1-  If* 

(iMitire  i.'.sue  *v  OOO  ()00  lialf  offered  in  (.snadn  > 

■Il.T/Y  — 

•S-MK/O.ooo  Pi'ovinee  f)f  IJrilisb  f.'olunibia  . . . 

nCTiiBPK 

S:{..')40,0no  Qu<  bee  f’ower  Co  ‘'J'"'  • 

NOVKMUPR-  . 

?0,0no.0()<)  Provinee  of  Alberta.  . .  1P23  and  19 

.i.Wo.fXK)  (-anadiuri  Par.ifie  Ry.  Debenture.  Stork  . 


FROIV!  WEST  ST.  JOHN,  N.B 

S.S.  “TREWYN”  -  -  .  F 


Ae  an  anchor  of  .ser.nnty  in  any  trarfr  up 
heaval.  Life  Insurance  is  second  lo  no  element 
in  human  safepu^^rds.  There  arc  no  finer 
•securifies  in  Canada  th.an  the  .$50,000,004) 
assets  that  buck  up  every  dollar  entrusted  to 


for  AUCKLAND,  WELLINGTON,  LYTTLETOr^.  TIWAFU 
DUNEDIN.  ADELAIDE,  MELCOURNC,  SYDNEY, 


For  frolpht  rates  and  all  other  particulars  apply  to 

The  New  Zealand  Shipping  Co.  Limited 

213  Eoard  of  Trade  Building,  Montreal 


The  Great- West  Life 

Assurance  CiOrapany 

Head  Office:  Winnipeg 


Intercontinental  Transport  Servic 


nrtmoaton  .‘•<'pt  1'8.  11'2S 

Th»  (■omtn''rrlal  Ltf',  AFSiiranc^  Co  . 
Ednioiiton,  .Mta. 


Toa*i' 

moniHin  Spo»U 
Par  THumaolvoe 


TO  I.OMJO>. 
>.9.  SVelloml  Count. T  ... 

iSinrro  Fan..  I 

TO  a^Ttsl^nr 

l>,rK  roiinl.i- 

TO  M  hi;. 

'*.9.  KMrx  County . 

S.S.  Hrunt  Countr  . 


t'rar  Slrn: 

1  fn  t-rpirifs  mv  apM^'Istlon 

of  tb^  pronifU  i-nri  rfflri.-.il  tn 

irbi'-li  yrm  ..••ill.'rl  niy  ln.tr  hii.-it.niicl' ; 
lit'  liiMiinnrr  r.-.lliy.  fhr  rlaliri  lirmp 
nrttlrr)  wllbitl  IwrntJ-four  h^)^lr;^  of 
lorlBiri;  Ihi*  pnprrs. 

N'nurp  truly. 

..'’H'i  >  t.N’am*  on  rrqurrt) 


For  Froisht  Rufr.  mvi  Other  1nlr>~Tnntl' 


CANADA  STEAMSHIP  LINES 

GENERAL  AGENTS  Limited  MAIN 


FOREIGN  ISSUES  SOLO  IN  UNITED  STATES 

Rate  of 

Due  Dati-  Int. 

Pepublir  nf  C uhn,  Futernal  Loan  'an  15,  1963  5b? 

(55.000  shares)  riiyamtd  P'niit  (Jo.  (Honduras, 

(A.) . 

Febrtiary 

1526,000,000  Dutch  IJast  Indies  Hond'^  . . . . .  Mar  1,4963  o 


Amount 
•faruarj'  - 
$50,000,000 
2,942,500 


Advance  Report  of 

THE  EMPIRE  LIFE 

Insurance  Company 

$1,428,475.00 


March - 
225,000 
19,900.000 
2.52,000 


Territory  of  Hawsii  Ronds  . 

Oriental  Devnlopment  f'n.  Ltd.  Dcbetif urcs 
('binesr  (jovRrnmcnt  Loan  of  1395  1,500,000 
franca) . 


•IBujiinc**  Written . 

Average  Premium  per  Thouwuid 
No  Death  Louea  in  1923. 

5tirp1u9  to  Policyholders  over 
Government  Rwterve 

Capital . 

Net  Surplus  ......  ..... 

-  96,7«2.86 

OFFICERS: 

IT- F.  LANGSTATF,  LL-A,  P.A.S,  'lanatrine  Hlr4>i'l.«r  and  Arhi«r>. 
n,  B.  PF.tPK,  Msnajrcr  of  tconclcs. 

.r.  TfOSS  I’ATFItSOA',  StMTofarT.Trcnmirt'r. 

R.  r.  FARSOUS,  H.t.,  H.D.,  M.R.f.P.  (I.<.iiil«>n,  lluir.), 

RctHcal  Referee 


TPAINS  '  HOTELS  '  TEI  T (?PA  PW«5  '  STEA  MSH I 


Business  ffien  use  the  Canadian  Pacific  when' 
possible,  because  (here  is  no  higher  standani  of 
service.  For  .steamship  and  rail  travel,  ff>r 
freight,  for  hotel  comfort,  for  prompt  dispatch 
and  delivery  of  telegrams  trust  to 


Auntriur  Ooveriinif'nt  OiiarHnt.eod  I.ntin  ^Pai^ 
of  i;<sue  nf  OOO.OOO.OOO  Austrian  Gold  (Jrowns 
-offered  in  ftreai.  Brit.iiin.  France,  Italy. 
Switzerland,  Belgium,  Holland,  S^v»*den. 

Auatria  anrl  United  Stalea) . 

1‘ortn  Rico  Miinieipal  Bondp  . 

State  of  tVara,  Brazil,  Bonds 
Lrmita  Sugar  Co.,  f'uha  Firnt  Afortgage  (.'on- 
vortihlc  . 


CANADIASAS 


.Tuly- 

346,000  TowTiL.hip  of  Telv-Avlv  (PalrHliiv 


,000,000  Gov.  of  Switzerland  Notes  ....  . 

lOOO.Onn  rhlllipine  Irrigation  X’  Public  Worko  Bondc 
.000,000  Kingdom  of  Norway  Bonds 
.537.100  Italian  S'tbm.arine  (  'able  Co  .  790,000  nhares) 
660,000  Territory  of  Hawaii  Bonds . 


HEAD  OFFICE: 

12-14  WELLINGTON  ST.  EAST,  TORONTO 


W.  H.  Hi'ov'ne,  President.  Lo 

"^Icrnhors  'ijemtictil  B‘ 

•  nbles,  “f. liirorl,"  lelepl 


September-- 

.$5.5,000,000  rtrtv,  of  Argentine  Notes 


1923 

THE  LONDON  LIFE’S  YEAR 


October— 

$10,000,000 

2.000.000 

5.000.000 


Republic  of  Finland  Rends.  . 

Italian  Power  Cn.  rollateral  Tru.st  .... 
Republic  of  Salvafor,  <^.A.,  Customs  First 

I.ienp . 

International  Match  (Jo.  Convertible  Deben¬ 
tures  . 


2.13  BOARD  OF  TRADE.  MCNTRKA! 
Bl  enches:  Quebec,  Qyc. .  .St.  John,  M.jJ. 

(General  Stevedore': 


November — 

$26,000,000  Dutch  Fast  Indies  30  Year  Bonds 


.‘steamer?  iitlei)  tor  uraiii  ,ind  rallie.  Lmiileil  < 
bii?heU  uraiii  iliiHiig  ilnntreal  ?r.i?oii  >9-22.  VI 1 
?ecure  ee.>it<(ni.»  in  operiitintr  eii?(?  iifrci'e  <>i'  n-ti 
perlenet  witb  larue  <i|ier:itien?,  and  lints  .  Iisurt'  s«-r 
ainl  saijsi.irtiiin  In  all  eoncemed. 

'  f>RtU;,':B(.i,\riK.':'  1:  .(OLl’  1  rr.lt 


$  44,749,707 — ^increase  20.5<)h 
$151,780,810 — increase  17.  *fr 
$  8, 559, 819 — ^increase  10..3% 

$  23,074,169 — increaae  20.  % 


New  Business  Written  .  . 
Total  Insurance  in  Force 
Income  for  the  Year  .  . 
Ajisets . .  .  .  . 


December . 

$975,000  Foi'to  Rico  Loan 


I  .\F,n  8H.\RK.S  |tE>.  ELEPTEIC 
TdSTEP  >!0> TRIAL  EXCHA>Glb 

j  The.  Mont.T'41  Stock  Exchange 
,  gW6H  offic  al  notice  of  tjic  listing  to¬ 
ld  a.  v  of  CO.Odt*  additional  share.?  of 
Canadian  (renernl  VJleclrir  Company. 


Feattirea  of  the  Yrar'a  Activiries  : 

Interest  Vield— 6.84*Jh,  a  gain  of  h  potnt.s  nvet  precerJirig 
year 

Mnrtnlity  Tlxpertence — 37.2';f  of  the  expected.  Ordinary 
Branch 

.Adrted  to  Contingency  Funds  and  Free  Surplus,  $400,560.42. 
larRcst  gain  in  Company’s  hisloiy 

Overdue  interest  only  one-tenth  nf  one  per  cent,  of  invest- 
mejita. 


The  Liverpool  London  A-  Globe 
Inc-urai/co  Comp.iny.  f.itnitrd,  ban 
beeu  licensed  to  odd  tn  Its  line.-,  sc 
cidetlt  lusurnticp.  as  well  ;ir-  :inln- 
mnbllo.  hurglHvy.  guariintes,  inland 
transporfatlnn,  pl.ite  glass  and  sick 
ncus  Inaurance. 


urrs  for  their  1923  report  bear  out 
'this  assertion  During  1923.  ovsr 
:$:,1Hn,(ion  wa*!  paid  to  policyholders, 
of  wblcb  amount  $497,766  w-as  paid 
US  dividends  or  surplus  and  at  the 
same  time  tlm  company  announcer, 
ihiit  the  sjjmn  liberal  scale  of  divi¬ 
dends  will  again  be  padd  during 
1924  In  this  regard  w-n  note  that 
during  the  pa.st  ten  years  this  com- 
p.'iny  has  paid  as  dividends  or  sur- 
plus  to  policyholdcr.s  the  sum  of  JD,- 
512,391. 


A  Cx>py  of  the  Annual  Report  v\'il|  Li 


on  rec)uest 


ASSURANCE 


COMPANY 


THE  LONDON  LIFE  INSURANCE  COMPANY 

Policies  “Good  as  Gold” 

HEAD  OFFICE  -  LONDON.  CANADA. 


The  following  companies  have 
been  Hcensnl  to  carry  on  aiilomobilc 
Insurance.  excluding  iustirance 
againsl  loss  or  damage  by  lire:  rbc 
b’ldelity  ^  Cnsnalty  Conipan.v  of  New 
York.  Maryland  '  asualty  I'ompanv. 
t.'nitcd  Slatc.s  Fidelity  &  Ouarauty 
( 'onip.au> . 


Condensed  Annual  Statement 


Incnase  Cver 

1922 

$  10,185,610.00 
J5,280,169.00 

2,0^,664.04 

7436*887.97 

169*913.32 

738,719.00 

183*8S6r9S 


1923 

$  66.302,285.00 
351,402,105.00 

r  14,866,029.29 
$  56,335,142.99 

tT  i  ‘  .  v  ■ 

^^2,'843,600.14 
i?  5,6(MU358.09 
2,033,^.22 


New  Buetnest  lesvied  (Ordinary^ ,  .7. . 
BuflincM  Ia  Force  (prdioary) . . . . . . 

Income . . . . 

Aeeete . . . . .  —  ... . . 

Surplus  Earned. . . . . . .  . . 

Pro^slon  for  Future  Profits  to  Policy¬ 
holders . . . . 

Unas«4^ed  Profits  and  Contingency 
Reserre _ _ _ . 


Toronto.  ■  The  North  American 
l.if.'  Ibsuc.s  best  report  in  Its  history. 

The  >ear  1923  provirrl  to  be  a  bum¬ 
per  year  for  the  North  .\nierlcan  f.ife 
.Assurance  Company  of  Toronto,  ! 
which  is  one  of  our  oddest  .and  be.st  I 
e.sfahlished  Canadian  Life  Companies 
.In  every  feature  of  the  busine.ss 
marked  increases  were  made  during' 

'the  year.  The  president.  L.  Gold-, 
man.  at  the  recent  iUinual  meellns  < 
of  the  policyholders,  particularlv  i 
Iiointed.  with  just  pride,  to  the  com  i 
pany'a  assets,  which  now  amouut  to 'proves. 
$2.5.39-1.123.  .After  all  the  liabilities  !  ixini  iin; 
have  been  fully  provided  for.  there  bramii  of  it 
was  at  the  end  of  the  year  Ihe  :iib-  laud 
stantial  nel  stiriilus  of  $3.776.S24.  lb' 
largest  figure  yet  reached  in 
company’s  hbtory.  and  establsbcd 
beyond  a  doubt  the  unexcelled  fin¬ 
ancial  position  of  the  North  .Amen-  Income  tor 
can  Life.  I  premiums 

ft  is  interesting  io  note  that  cim .  '  "I'i’^ln 
inc  the  ye.ar  the  policies  issued  and 
renvi'd  amounted  to  .'n2o,2:’.7.7  11 ,  n,,.  , 

.showing  an  inrroa.se  of  over  S2.:;o0.  papy  tn 
(too  as  comp.ered  with  Ihe  business  fmaiter 
for  the  Iasi  year  The  total  insur-  Britain, 
aui'e  in  force  now  amounts  to  $||.5,-  chased 
055.491.  the  highest  mark  ever  .lames 
reached  in  the  company's  liisfoi>  tion  wi 
The  maniigement  of  the  North  wtiirh  i 
American  Life  places  particular  e,n-  oi  ij,,, 
pha.sis  on  the.  fact  that  tlieir.-  i?  a  provid? 
ptiHcyholders’  comiianj.  and  the  lig.  division 


Company 


IVithilut 

.TIt>dic.3i 

Kvamination 


Heaff  OflBce:  WINNIPEG,  Canada 


Rii.siuess  dcprc-ssion  and  un.?ctth'd 
eonditions  due  to  the  momentous 
election  campaign  in  Great  Britain 
ihave  not.  been  reflected  in  all  lines 
of  Inisincss,  as  Ihe  exceptionally 
fine  record  acJiieved  in  1923  by  the 
nrida  Life  Assurant’e  (’ompany 
This  old  (  anad'ian  Com- 
s  again  excelled  in  every 
activities  in  the  old 
Total  new  life  assurance 
plai  ed  ill  Great  Britain  in  1923  by 
the  the  f.inada  r,ife  araonntc.i  tn  $6,347.- 
and  annuities  to  the  fa^e  value 
■  ;  were  issued  Total 

the  Canada  Life  from 
and  annuit.ies  in  Grc.if 
as  last  yr.'ir  .113.161.716. 


Total  Assets:  32,928,337.62 


Permanent  Agencies 

Limited 

9  St.  John  Street,  Montreal 

Otnetal  Aienlt.  Montreat 


EVIDENT  OF  PROSPERITY  AND  PROGRESS 
(I)-*Large  increaoe  in  new  buainee^  and  in  businees  in  loroa. 
U)-rAa6et«  growing  rapidly— now  over  $56,000,000. 
t3)-^The  combinatimi  of  a  high  intereet  rate  with  low  rate*  df  ( 
.mortality  has  resulted  In  a  further  demonttmHon  of  iho 
Superior  FrofUe  to  Potieykoldeie^ 


NORTHWESTERN 

KOnmSTCMncI  lEfa  MUKUlMllP) 
WINNIPIC.VUX  birK  FQM»«S.5*-in«« 


WHEN  TRAVELLING  ABROAD  USE] 


ilL.  k  A  1924  RESULT 

20  Tear  Endowment,  Age  35.  $5000*  Premhim  $247.50 
Policy  Issued  In  1904,  Maturing  in  1924 
r  Total  Cash  Value  Available  in  1924  -  $7525.00 


TRAVELLERS’ 

CHEQUES 

YOUR  SIGNATURE  IDENTIFIES  YOU 
THEY  PROTECT  YOU  AGAINST  LOSS 


George  Lyman 

LNSlJHAjrrE  BROKKR 
Lewis  Itldt;.,  17  St,  John  St. 
HRK,  LIFK.  MARLVE,  At'CI- 
DENT,  ALTOMOBILE,  ETC. 


C.  A.  Butler 


Montreal 


Provincial  Manager 


The  Laurentide  Company 

Limited 

GRAND'MERE,  QUE. 


THE  FINANCIAL  TIMES,  MONTREAL.  FEBRUARY  9,  1924.  _ 

Movements  of  Wholesale  (MANY  LISTINGS 
>any  Prices  During  1923  in  BEING  PLANNED 
United  States  and  England  JORONTO  MARKET 


(Bj  r  •oiessor  Irvhiar  FMier.)  _  j 

The  table  Iwlow  traces,  week  by  week  through  1023.  the  average  movement.  I  includes  Dominion  Stores.  Fam- 


Manufacturers  of 

k  Ground  Wood,  -  Sulphite  Pulp, 
gWood  Boards  and  Newsprint  Paper 


THE  SPANISH  RIVER  PULP 
&  PAPER  MILLS,  LIMITED 

The  Safe  Anchorage  for  Publishers 


SAULT  STE-MARIE,  ESPANOLA, 
AND  STURGEON  FALLS.  ONT. 


Head  Office:  SAULT  STE-MARIE,  CANADA 


'  of  pnce.«  and  of  the  purchasing  power  of  the  dollar,  l)oth  relatively  to  the  pre-war  | 
I  year  1913  as  100.  (Thus  in  Jumiary  10‘J3  prices  uverapcd  50  per  cent.  al)ove  the  ' 
level  making  the  dollar  worth  64.1  pre-war  cents.) 

I  1  he  calculations  are  based  on  the  prices  of  260  representative  eommoditie.s  ' 
'  *'?*^*'  **•  Weekly  Review.  The  ‘"weights"  used  are  based  on  the  data 

I  ol  the  War  Industries  Board  and  the  United  States  Censu.s.  .4  fuller  deseriptiop 
I  IS  given  in  the  Quarterly  Publications  of  the  American  Btalistical  Association. 

!  >''ept ember.  1923. 


1022  <Low) 
102;: 
Januarv 


February 


t’s  London  Financial  Times  Index  for  England  is  for  73  commodities 

(United  btntcs)  (United  bfates)  (Fnglaiid) 

Irving  Fisher's  Financial  Times 

Index  Xiunber  Turchasing  Fowor  (Crump's  Index) 
of  Prices  of  the  Dollar  Number  of  Prices 

in ‘'o  of  pre-war  in  pre-war  cents  in '  ,  of  pre-war 
i.c.  1913  =  l(X)'  c  i.c.  19l;:  =  l(X)c  i.c.  1913  =  I()()> ,, 

nr . 

100 

lOO 

lOO 

1.M7* 

40  5 

31  It 

First  week. . . . 

1.'),}  9 

61  1 

117.0 

.Second  week. . 

l  .')6  0 

64  1 

147  1 

Third  week.  . . 

1 56  8 

63.8 

148  0 

Fourth  week. . 

157  5 

63  5 

1 18  .5 

Fifth  week.. . . 

1.58  7 

ti3  0 

148  1 

E'irst  wck . 

1,58  -1 

6::  1 

148  1 

Second  week. . 

Kil  3 

{}'*  0 

148  9 

Tliird  w  eek  . . 

111::  9 

61  0 

149  0 

I'ourfh  week. . 

164  8 

iM)  7 

1.50-2 

l  irst  week  .  . , 

161  S 

60  7 

1,50  8 

Second  week. . 

166  1 

i'A)  * 

1.52  0 

Third  week.  . . 

166  6 

60  0 

1.53  5 

Fourth  week. . 

167 

.59  8 

1.53  8 

I'irst  week  .. 

168  0 

.59.5 

1.53  2 

Second  week.. 

167  1 

.59.9 

154.0 

Third  week. . , 

166  S 

60  0 

153  7 

1  oiirlh  week.. 

166  :! 

liO.l 

1.52  .5 

1  irst  week  . . . 

16  4  .8 

60.7 

151  3 

Second  week. . 

163  7 

61.1 

U'.t.:: 

'I'hird  w  eek  . . 

162  7 

61  5 

149  5 

Fourth  week. . 

161  6 

61  .9 

149  3 

CANADIAN  PAPERBOARD  COMPANY 

M.Mrri::u 

Largest  Manufacturers  of  Paperboards 
in  Canada 

MAJfrFACTCKIJfC  ALL  CnADHS  OF  THE  FOLLOWIITG  BOARDS, 

CBIPBOAUD  KEWSBOABD  VAI  LUiiED  BOARD 

SIRAH’BOAKD  WOODFl  LP  BOARD  C'OXTAINER  BOARD 
DHIIR  FAIENI  COATED  BOARD  AFD  SPECIALTIES 
MILLS  AT 

Frankford,  Ont.  Campbellford,  Ont.  Montreal,  Que. 
Pulp  Mill  at  Frankford,  Ont. 

Head  Offices:  No.  2  Seigneurs  Street,  Montreal 

a.  G.  G.  KERKT  DAVID  F.  ROBERTSON  CUAS.  E.  WHITTEN 
President  U«ner>l  .ilaunger  ^erretarr-Treasurer 


Belgo-Canadian  Paper  Company 


Fifth  week . 

l  irst  week . 


!  Manufacturers  of  Groundwood,  Sulphite  Pulp 

and  Newsprint  Paper 

I  MILLS  AT 

SHAWINIGAN  FALLS,  QUE. 


The  Wabasso  Cotton 

Company,  Limited 
THREE  RIVERS.  1^ 

Manufacturers  of  ^  Fine  White  Cottons 
also  Spinners  of  Fine  Counts  of  Yarns 


Second  week. . . 

159  3 

62 . 8 

116  1 

Third  week  ... 

158  4 

6;:  1 

117  1 

Fourth  week. . . 

1.55  0 

1 15.0 

July  First  week . 

1.54  3 

61  H 

144.3 

Second  week. . . 

1.53-2 

Tm  ,.‘5 

146  6 

Third  week. . . . 

15::. '2 

^ 

145  7 

Fourth  week. . . 

153  7 

65  1 

lit  0 

Fifth  week . 

1.53  0 

65  4 

143  9 

August  First  week . 

152  9 

143  4 

Second  w’cek. . . 

153.2 

(»r>  s 

142  3 

Third  week. 

1.54  6 

64.7 

142  9 

Fourth  week.. . 

154.8 

64  6 

i  i::  4 

September  First  week . 

154.9 

m.6 

144  8 

Second  week.. . 

155  6 

♦H  3 

147.(1 

Third  week. . . . 

156  0 

MI 

147  S 

Fourth  week. . . 

154.9 

64  6 

147,1 

October  First  week . 

1.56.7 

63.8 

1 16  (i 

Second  week. . . 

1.56.6 

63.9 

146  1 

Third  week. .. . 

1.55  6 

(54  :: 

146  1 

Fourth  tveek. .  • 

1.V).0 

64  5 

146  8 

Fifth  week . 

K>3  o 

147.2 

November  First  week . 

1.54  '2 

64  S 

148  8 

Second  week, . . 

151  0 

65  9 

149  S 

Third  week, , . . 

151  4 

66  I 

151  7 

Fourth  week. . . 

1.50  7 

GO  4 

1.53  (» 

December  First  week . 

151  1 

66.2 

!■>;:»> 

Second  week. . . 

1.50  0 

66  7 

1,52  6 

Third  week. . . . 

1.50  4 

(VI  5 

1.53,9 

Fourth  week. . . 

150  9 

()6  3 

154  0 

January  average . 

1,57  0 

63  7 

148  0 

February  average . 

162.1 

(il  7 

1 18  9 

-March  average . 

IW.l 

<V»  2 

1.52  0 

,\j>ril  average . 

167.0 

.59  9 

1,53  1 

May  average . 

162.2 

61  7 

119  7 

June  average . 

1.58.3 

63  2 

146  5 

July  average. . 

1.53., 5 

65.2 

1 44  9 

August  average . 

153.9 

6.5.0 

M3  2 

Sci»tpmber  average . 

1.5.5 .3 

64  1 

1  16  5 

Dctola'r  average . 

1 7).”> .  o 

61  3 

1 46  1 

Novj'nitxer  average . 

1.52  n 

6.5  8 

151  0 

December  average . 

150  6 

66  4 

1  .V5  o 

First  quarterly  average.... 

161.3 

62  0 

149  6 

S((Con(l  quarterly  (average.. 

162  6 

61  .5 

149  8 

1  bird  q(jnrtcrlv  average.  . 

154,2 

(54  9 

1  14,9 

1  ourth  quarterly  average.. 

152  9 

65  4 

150.3 

1!>23  venrlv  average  . 

lo7  7 

63  4 

148  6 

ous  Players,  City  Dairy,  and  a  I 
Number  of  Others  —  Some  | 
May  Come  From  Unlisted  I 
Division — Look  For  Broaden- ! 
in"  of  General  List.  I 


Finnnoial  Times.) 

Toronto.— Trading  on  the  Toronto 


.  by  the  addition  of  several  securities,  | 
which  may  lie  listed  during  the  next  i 
s  X  months.  Ucduction  in  the  par  ■ 
value  of  some  of  the  higher-priced! 

;  stocks,  now  listed,  should  also  re-  ; 
j  suit  in  more  active  trading.  Twoj 
1  companies  have  already  announced  a 
j  reduction  in  the  par  value  trading  of 
j  their  outslauding  stock  and  this 
should  give  the  securities  a  w.'der  ! 
distribution  and.  on  account  of  the  | 
lower  price,  make  them  much  more  | 
attractive  to  traders.  j 

Dominion  Stores.  i 

The  .S  per  cent..  Class  ‘‘A’’  prefer- j 
ence  and  the  common  shares  of  Do-  ! 
minion  Stores,  l.imited.  were  recent-' 
]y  added  to  the  list.  This  compans" ; 

I  has  6.889  shares  of  8  per  cent,  pref-  j 
erenco  (par  value  $100)  and  25,000  i 
share.s  of  no  par  value  rommon  out-!  ‘ 
stand  ng.  Dominion  Stores  now  op-! 
crate  275  stores  throughout  the  Do-' 

I  minion  and  is  the  largest  retailer  of' 
j  groceries  in  Canada.  Regular  dltri- 
I  dends  have  been  paid  on  the  prefer-  ! 

'  red  Issues  slnco  inception  and  an  | 

I  Initial  d  vidend  of  $I  per  share  has* 
j  been  paid  on  the  common  for  1923.  | 

Fiimnus  Players.  | 

I  Famous  Player.s  Canadian  Corpor- 
I  ntlon.  Limited,  Is  another  company 
'  planning  to  list  their  shares  t.liis 
I  yiwr.  The  securities  are  now  dealt 
in  on  the  uni  sted  market  and  are 
j  quite  active.  The  shares  of  this  com-  : 

1  pany  arc  chiefly  held  in  the  Domin- 
■  Ion  and  it  is  likely  that  the  8  per  cent.  ! 

!  first  pref(>Tencj  amounting  to  $B,- 
i  600,000  and  the  common  out.standing 
amounting  to  $7,500,000  will  be  ttio 
securttes  listed.  Dividends  have 
been  paid  to-date  on  the  fir.st  prefer- , 
ence  but  nothing  has  i>een  distribut¬ 
ed  on  the  common  as  yet. 

Flerfrie  and  f'llj  Dair) 

The  reduction  in  the  par  value  of! 

I  Canadian  General  Klectiic  shares  | 
j  from  $100  to  S.IO  per  share  and  City  | 
Dairy  from  $100  par  to  no  p«.r value 
should  result  in  more  active  tTnd;ng  , 
in  these  stocks.  i 

City  Dairy  Company  shares  were  ' 
always  attractive  to  investors,  hut  | 
owing  to  the  high  price  they  com¬ 
manded  in  the  market  were  not  vctt 
I  active.  tVith  the  splitting  of  the 
;  present  shares  three  for  one,  no  par 
'  value  and  the  placing  them  on  a  $1 
j  quarterly  dividend  basis  a  much 
more  acliiv'e  market  .should  result. 

I  Trading  on  the  Unllste<I  Deparl- 
jment  of  the  Toronto  Stock  Exchange 
'  has  liccome  quite  active.  This  Is  due  ' 

I  cliiefly  to  tlio  class  of  securities: 

I  which  Include  the  shares  of  the  IIol- 
llnger  Consolidated  Gold  Mines;  lni-| 


Abitibi  Power  &  Paper 
Co.,  Limited 

MONTREAL 

NEWSPRINT 

Ground  Wood  Pulp  Sulphite  Pulp 


LIKE  THE  HALL  MARK  ON  SILVER 
IS  THE  WATERMARK  IN  PAPER 

Look  For  It  In  All  Your  Office  Stationery 


THIS 

WATERMARK 


GUARANTEES 

QUALITY 


Howard  Smith  Paper  Mills  Limited 


MONTREAL 

Mills  at  Beauharnois,  Que. 


Crabtree  Mills,  Que. 


Manufacturers  oi  industrial 

Alcohol  in  all  its  grades  and 
hall  marked  as  the  world’s  hnest  by 
our  famous  Maple  Leaf  Trade  mark. 

CINIDIIN  INOIISrifm  tlCOHOl  COMPINIf  IIMITEO 

MONTREAL. 

nT 

Ethyl  Alcohol-^J^^jSp|i:)l$-AbsoUit^eAlcoholBLP 
MethylatedSpirits;  dndDcnatufnlAli^ohoKsniannuuJ 


Monti«al-T]2r^^Wlnni|5«^-\^ncouver-  j 

7^  SeaL 

mWm  COAL 


*  •For.May,  1926.  ThefigureistlK^t  nftheUnited.StfttcsBiireauof  LaborStatisticp  Company;  International 

tFor  April,  1920.  i  1‘etroleuui:  nrillsh  American  Oi! 

JFor  .Ian  ,  1922.  The  figure  is  that  of  the  United  States  Bureau  of  Labor  Statistics.  ,  Uompany.  .Mutual  Oil  and  a  liost  of 
xFor  .Septeiii»er.  1922.  |  ni  ning  stocks. 

iLiicb  week  for  the  .American  iinle.v  number  ends  Friday  noon  and  is  allocated  The  addition  of  llollingi  r,  Itiipe- 
j  I  to  the  month  in  which  most  of  its  (lays  are.  < ‘nirnp's  week  ends  two  day.s  earlier—  rial  Oil  International  I’el ndeuni. 

!  after  the  fourth  week  in  July,  before  which  it  ended  one  d.ay  later.  His  figure  for  ’  and  Brili.sh  Xmerican  Oil  .shares  to 
Uie  fifth  week  in  July  is  for  three  days  only,  July  30  and  31  and  August  I .;  i  ,<.aular  ii.st  would  go  a  long  way 

1  towai"<i.s  stimulating  trading  on  the' 

j  .Toronto  Exchange  and  would  give 

The  Trend  of  Business 


For  Manufacturing  and  Bunkering 
a  Specialty 

George  Hall  Coal 

&  Shipping  Corporation 

211  McGill  Street,  Montreal.  Main  833* 


Electrical  Energy 


KEIJAHLE  rOMIM  OI  S 

HIx  (•)  Ilyilro-l-'.Irr-  ATolliible  for  wsr  21 
trir  I'owrr  pliiiifn  lioiarM  prr  tlio  nnd 
and  liirj?^  uleiini  day.  .\o  re¬ 
plant  Ileiurrvr,  atrlrtlonfi. 


IMiIMITEI) 

Approximately  BOO,- 
<Nlo  II.  I*.  aTallable 
for  all  purponeii. 


Dominion  T extile  Company 


Manufacturers  of 

COTTON  FABRICS 


(Continued  from  Pace  1) 

Business  in  the  east  fell  liehlnd 
i  that  of  the  previous  week,  only  446 
I  c.ars  showing  increases  in  coal,  pulp- 
wood,  pulp  and  paper  and  merchan¬ 
dise,  but  decreases  in  other  commo- 
dltles.  In  the  west  the  decrease  was 
,  1,244  cars,  due  principally  to  a  de- 
I  crease  of  1,153  cars  of  gra  n  a.nd 
;  grain  produeti 

j  Total  ear  ladings  in  eastern  Can¬ 
ada  during  the  period  ended  Janu- 
I  ary  26,  w'ere  32,209  as  compared  with 
32,924  a  year  ago.  For  western  Can- 
I  ada  revenue  car  loadings  numbered 
16,760  as  compared  with  15,528  last 
year. 

Leading  Products. 

I  During  the  week,  grain  and  grain 
products  took  up  7,154  cars;  live¬ 
stock,  1.810;  coal,  5,117;  coke,  220; 

I  lumber,  2,696;  pulpw'ood,  3,899;  pulp 
'and  paper,  2,505;  other  forest  prod- 
'  nets.  2,727;  ore.  828.  merchandise. 
12.189;  and  miscellaneous,  9,824 
cars. 

BuiltLng  Outlook. 

It  is  quite  natural  that  a  great 
deal  of  interest  continues  to  centre 
in  the  building  and  co’.istruclion 
trade  in  this  country.  The  activity 


MONTREAL 


TORONTO 


WINNIPEG 


prevent 


ATLANTIC  SUGAR  REFINERIES, 

LIMITED 

ST.  JOHN  -  N.B. 


Gen.  Offices:— 211  McGILL  STREET 
MONTREAL 


p<incttii*c/ 

Over  a  million  and  a  half 
in  use 


PUNCTURE-PROOP 
•  PNCUMATIC  • 


Lm  Puncture-Proof  Tlr^  Go. 

of  Conodo.  Limltod 
Resol  Bonk  Bld«.  Toronto 


(during  1923,  while  below  that  of  the 
previous  ".ear,  wai.s  .at  an  extremely 
sat  sfactoi  y  level,  in  a  di.srus.slon  of  i 
the  outlook  in  liulldliig  for  1924,  j 
I  .MacL/f-an  Building  lleimrts  take  the 
view  that  tlie  year  will  proba-bly  be' 
much  the  same  as  1923,  except  that 
there  will  likely  be  a  further  failing  , 
off  in  residential  and  po.ssibly  en- ' 
glneerlng  and  an  improvement  in ' 
buisiness  building  and  industrial, 
work.  .More  activity  la  expectotl  in, 
the  high  class  residences  de.s  gned 
by  architects  and  in  Itiw  cost  homes 
I  for  work  ng  men.  A  falling  off  is  i 
looked  for  in  construction  of  honie.s  | 
costing  from  $.5,<><'»0  lo  $7,600. 

LstiiiiHfed  Figures. 

A  maintenanre  of  1923  volume  is- 
looked  for  in  Ontario  and  Quebec 
and  a  slielit  falling  off  in  the  Mari-; 
time  Provinces  and  British  Colum-: 
lb  a.  Increa.i-ed  rural  actlrity  is  ex-, 
I  pected  in  Alberta,  and  Saskatchewan 
and  a  maintenance  of  volume  in ; 
'  Manitoba 

I  Basing  estimates  upon  seasonal 
(trends  it  i.s  predicted  that  Ontario 
will  show  a  1''24  total  of  construc¬ 
tion  of  ?1.', 6, 60(1,000;  Quebec,  $100.- 
OOO.OtKi;  tVesie.rn  Provinces,  $43,000; 
land  Maritime  Provinces,  $7,6fi0.  j 

I  Sdk  Mininiucliir  ng, 

I 

•A  most  interest  ng  summary  or 
business  conditioms  as  affecting  the 
silk  indu.'-try  in  Canada,  is  contained 
in  the  jinnual  report  of  .A.  O.  I>aw-, 
eon.  president  of  neirling-Corticelli. 
lyTuited.  to  tlian  hobiers  of  the  com-  , 
jvin.v.  .Mr.  Dawson  point.s  to  the  fad  , 
that  buying  of  the  company's  piod- I 
uct  by  the  trade  has  been  on  a  very 
conservative  basis  and  the  year  has 
been  found  very  strenuou.s  by  the 
selling  department,  turnover,  never-' 
theless.  kept  fairly  well  in  Pne  with 
recent  years. 

An  Erratic  Market.  i 

.Mr.  Uaw'son  points  to  the  fact  ‘hat 
the  raw  silk  market  h.as  be->n  iiiori| 
erratic  and  the  price  has  fluctuated  I 
greatly  during  the  period  .and  con¬ 
tinues: 

Th'a  has  been  particularly  so 
since  the  Japaneee  disaster,  which 
destroyed  some  29,006  bales  of  raw 
Bilk.  Through  this  disaster  a  panic 
was  precipitated  and  it  was  found  i 
necessary  for  a  time  to  closm  comple¬ 
tely  the  Japane.se  Silk  Exchange. 
Condition.^  have  again  nearly  settled 
down  to  normal  an'i  it  is  to  be  hoped 


that  the  market  will  continue  tvUblc 
for  some  time  to  come. 

Forecast  DliTiniK. 

It  is  difficult  to  make  a  forecast  of 
busincs.^  conditions  i(jr  th(!  coming  t 
year.  The  )(>('(  nt  ratltlcatlun  of  the 
French  Treaty,  which  includes  pro-, 
ference  to  S"  it/.crland  and  .lapan,  j 
will  militate  against  your  rompany 
without  any  appr(.’clable  Imneflt  to 
any  oUicr  Indii.dry.  Also  Ute  increase 
in  the  Uritisli  i)rcference  as  enacted 
at  the  two  last  .sessions  of  I'arlia-  ( 
ment,  coupled  with  the  depreciated  I 
value  of  .Sterling,  makes  it  (ILffirull 
to  oompele  with  English  goods  ma¬ 
nufactured  under  a  wage  scale  much 
lower  than  that  prevailing  in  <'an-| 
ada.  I 

It  is  also  feared  that  the  working  , 
out  of  the  new  Sales  Tax,  which 
came  into  force  on  January  1,  1924, 
will  tend  to  normal  conditions.  AVe 
thus  look  forward  to  a  time  of  con-  ' 
sidcrable  hesitancy,  but  with  the 
liope  that  as  the  months  pass,  a  | 
tietier  condition  of  things  will  pre-  , 
vail  in  this  as  in  all  other  Industries. 

Iliidsoirs  Bu.v  Lxperlmenf.  ■ 
A  dcvciopmenl  of  particular  in-  j 
Icicsi  at  this  time  is  the  change  in  ■ 
))olicy  anirumed  by  the  Uiidson’.s; 
Bay  Compai.y.  in  re.spcct  to  their  j 
ja  fur  offerings.  For  tli(!  ]»ast  206  i 
ye  ars,  lire  company  bava'  gone  lo  the 
London  market  ]iai1icipating  in  the 
.s('ini-aiinuiil  inr  auction.-.  'I'he  com- 1 
pany  has  .alwa.vs  l)een  a  (b.leriiiining  ' 
factor  in.mfgi  as  prices  are  concern¬ 
ed.  The  ciiange  in  policy  results  in 
the  placing,  at  the  nc.xt  .Montreal  fur  , 
auction  sales,  (,.f  a  limited  offering  of 
furs  from  this  company.  The  suc¬ 
cess  of  this  venture  will  determine 
the  attitude  of  the  directors  towards  | 
furtlier  sale.s  outside  of  Ivondon.  i 
Naturally  this  e.xperlment— for  it  is  i 
frankly  de.scriUd  as  such,  by  Angus  j 
Brabant,  Canadian  fur  trade  com-  ! 
mlssioiK  i"  of  the  company— will  nn-  : 
turally  hr'  closely  watched,  not  only  ' 
by  the  general  public  but  by  world  I 
fur  intciTsls  as  well.  .America  ba.s  \ 
developed  into  the  leading  market 
for  the  ino.st  expensive  varieties  of  | 
fnrs  and  this  fact  has  l)e(  n  a  deter¬ 
mining  factor  in  the  change  of  ! 
policy.  That  .Montreal  will  rccefiei 
the  first  effrring  tends  to  accentuate  , 
the  importance  of  this  centre  in  re"-  ; 
peed  o  tin  .North  .Amei  i(  an  fur  in-  ' 

dustn". 


FOB  I'OBKK,  LIGHT  AND  OTHI  U  IM  BI’OSKS. 

Generated  and  Dislribiiteil  by  the 

Montreal  Light,  Heat  &,  Power  Consolidated 


GAS 


Mnnufartnring  nnd  Dlol rlliiitlng 
For  HKMIIKIVTIAI,  iiiid  M  • 

io.M.MKnciAi,  isi:s  LJU3I 


Low  Rates  For  Service 


Dual  Service 


Incinirjr  lleqiioAted.  Aitflrenii  to 

l*osT<*r  liid.o  h5  t'rniK  Nt.  AVont, 
TrI.  !>laln  iOiO.  MuDtri*fi2. 


Sherwin-Williams 
Paints  ^Varnishes 

ALL  YOU  NEED  TO  KNOW 
ABOUT  A  PAINT,  VARNISH, 
ENAMEL  OR  STAIN,  IS  THE 
TRADE  MARK  ON  THE  CAN 


The  Largest  Paint  &  Varnish  Makers 
in  the  British  Empire 


Northern  ttectric  Compattv 

LIMITED  * 

Manufacturing:  TELEPHONES,  WIRES  AND  CABLES 
FIRE  ALARM  EQUIPMENT 
RADIO  BROADCASTING  AND  RE- 
CEIVING  SETS  AND  PARTS 


Distributing: 


ALL  LINES  OF  ELECTRICAL 
SUPPLIES 


Plant  and  General  Offices: 

121  Shearer  Street  -  -  MONTREAL 

Branch  Houses: 

Montml  Quebec  Toronto  Windsor  Regina  Edmonton 

I- alifax  Ottawa  Hamilton  London  Winniprg  Calgary  Vancouver 


THE  FINANCIAL  TIMES,  MONTREAL,  FEBRUARY  9,  1924. 


“—I  do  not  hesitate  to 
reoommend  the  purchase 
of  Wigwam  shares” 

Thm  following  lottor 

ftwi  one  ft  the  Urmat  aFiareheldere  of  the 
Wl»mem  Silver  Mine*.  Llmitnil,  Is  of  timely  In¬ 
terest,  and  stresses  the  attrsxitlveneoB  ef 
■wam  shares  better  than  we  could  say  It  In  our 
own  words.  Thla  rentletnan  visited  the  Wlg'- 
wam  3Cine  In  company  with  Dr.  Hardman  and 
another  Director,  and  was  very  rnuch  ImprMsed 
with  what  he  saw. 

'To  ooy  the  leaat,  I  wae  greatly  tmpreseed  with 
vaoik  done  on  the  property,  and  die  richneaa  of  ^e 
ofe  already  expoaed.  Since  my  return  I  have  re* 
commended  the  purchase  of  Wigwam  shares  to  my. 
frienda  which  wilf  doubtless  result  in  their  becom* 
big  intarestod.  1  consider  we  hav.e  one  of  the  best 
organixations  of  its  kind,  and  with  the  present  con> 
servative  management  the  property  should  ulti¬ 
mately  become  a  very  valuable  one.  Under  these 
ciroumstances  I  do  not  hesitate  to  recommend  the 
purchase  of  Wigwam  stock  at  its  present  price. 

Yours  Faithfully,” 
rSigneJ)  NAME  ON  REQUEST. 


Mines  anti  Mining  Securities 


-Ml 


TECK-HUGNES 
MINE  POSITION 
WITH  PROSPECTS 


MiningTown  for  Quebec  Area; 

Future  l.oolts  Very  Rosy — Rapid  Development  as  Soon  as  Defin- 1 
ilc  Results  Are  Found— Half  a  Dozen  Due  Before  Winter  is 
Over — Some  One  Needed  to  Direct  Growth-  j 

i'»|M'('ial  I'orre'-iMuiilenrp  ht'  Thr  rinancial  rirai's.)  I 


Service 


1 


There  li-i  ■  no*  Ijcpn  mmli  now.=!  froni  the  seldflch.  r>f  niU'th-westem 
Qiiehe'  ire  e  u  inter  rame,  hut  nevei  (Tielns-  a.  good  deal  Of  fiolld 
Good  Deal  in  Acquiring  Orr  1,,^  i,..,.,,  done,  in  additioTi  to  the  four  properties  tTiat  are  being 

Mine— If  it  Takes  Over  Kirk-  oxplori  d  lui'lerkrciund,  a  nrinrbr  r  are  bciDg  examined  on  the  sin  fare  b> 
land  Lake,  Will  Have  Much-  nchin.^  nnfl  cainpline.  Tb^-  operator';  rivo  c^^reM  about 

1  1  ^  •.  s'-h.f  rf*f;ultK  until  th<-v  arr'  "'draff  piirr  ’  cf  thrip,  fiuo  tnat  if^quii^  coecKin,?  auo 

needed  Mill  Capacity — Other-  and  «-rrkF  or  monih.s  of  time  Mofore  tho  winter  is  ended 

wise  Must  Build — Finances  in  reports  wtll  be  due  from  at,  lea,;  l  half  a.  doiren  important  propert-les,  and 
Good  Shape — Ample  Orr,  unleMs  .\ature  baa  praetlsed  a  gros,.  dercpilon  in  what  she  ha,s  dlspua.veij 
_ _  _  tho  fiurfarr'  tjic  ;  onir  ol  tlv  'p  rcjiortF  ray  tnat  comrarrnal 

f’rthoif  r  j  -r-  ,  .  oi'f  tJopopit.p  b;»- »' n  provrtl. 

TKilfl  Aline  in  nr  1  jWe  (.ongmiidH  or  South  Porenpine, 

roi  dollars  wortroT‘'oIdT.'ij’h^^^^^^^  f  "tav  h‘'  "-fl'  eonslder  what  Is  likely  to  happen  when  first,  it  Is 

rd  an  output,  record'’  foi-  Kirklond  there  tsi  a  t-obl  niin»  In  northwestern  Quebec,  ^ready, 

r.a.ke  ramp.  If  ?,n  hennore  -m  u  property  ,n  tlm  mo  t  forward  .sUro  of  .vJvaneemPnt  m  sUlI  only 

a  reoord  In  rrspec  u,  Vab  0  .,'  t*  Prospeei.  tlm  hrginninsr,  of  a  mining  town  have  .xppeared  on  the  shore 
trr.ateri  '  -i  h  ,'  f,,  u  ,1  of  Oshsko  la,kn  in  fiouxm  t.uwn.ship.  .As  sav.rd  lumber  Is  eonsplcuoms  by  , 

its  eapltalization  of  t^m  oo.n  ^  tnore  like  tlm  earliest  days  ot  Cowganda  or  South-  Fore upiuc  tar 

riimsf.lon  -.--harehoidnr.! ’o  i,  u-  removofl  trom  thr  railway  or  a  saw-mill,  than  of  Colralt  or  Kirkland  LaJee. 


•Mj  ouTpiir,  record  for  Kirkland 
I  [,a.ke  camp.  If.  fiirlheririori>  .'ci  up 
.3  reoord  In  rrspeci.  io  vain.  .|  ore 
trr.atod  Thus  far  has 

I  rrek -Hughes  proitceded  in  im-tiulng 
jits  capitalization  of  Oiib.ouo.  The 
'  riucsf.lon  shareholders  a^k  Ir.  how 


Beaty  Service  to  investors  places  at  their 
disposal  the  resources  of  tvvrnty-onr  years’ 
connection  with  financial  men  and  affairs. 

Beaty  Service  enables  any  investor  to  sat¬ 
isfy  himself  of  thr  merits  of  any  given 
security. 

Beaty  Service  is  used  by  an  ever-increasing 
number  of  investors  throughout  Canada,  the 
United  States  and  Great  Britain. 

Beaty  Service  is  rendered  without  obligation 
lo  all  who  have  investment  problems.  In¬ 
quiries  invited. 

J.  G.  BEATY  &  COMPANY 

SI  OCKs  B<.)NDS 

0  Kl.N'G  STREh.T  WfiST  .  .  -  TORONTO 


DIRECTORS 

B.  W.  QHAUVIN.  K.O. 
PrmUtii, 

Ohauvln,  M«ach«r, 
WsDisc,  glewart  *. 
Clwpsoii 
3.  9.  PECK, 
WOM-PeeWrfant. 
P***.  _P*Ok  HollTriB 
XOtla,  DM. 

.lOHN  WTLSOK. 
Pras.  Thoa.  Hobart  - 
aon  *  Oo..  Limitad 

a.  W.  BITHELL. 
Daather  Oaoda 
Manufacturar. 

J.  6.  WAXKER. 
WaJkar  A  Canpball 
J.  W  SAT^ERSON, 
OanMeman. 

J.  B.  BERARD, 
K.C.. 

Barard  A  Pteha 

J.  E.  HARDKAK. 

S.B..  M.E., 
Oonaulflox  Engineer 
BENE  MOITNT 
Stock  l?rok«r. 


Why  not  at  leaat  read  all 
the  faete  — 

abant  the  Wirvaja  Mhia 
-there  li  no  eblieatlon. 
ni  d  If  y»u  ere  itlll  not 
Intaraatad,  whp.  that  ta 
I'll  there  la  to  be  eald. 
Hir*  flrat  raa4  them  far 
/oiiraelf. 

Fill  out  the  Coupon 

or  phone  Main  7327,  and 
full  information  on  the  Wig^ 
warn  will  be  gladly  given. 


MOUNT  CO..  LIMITED 

Memhor9  hfontreet  Mining 
C neheno* 

4  Hesplts.!  Street.  Mantreal 


q»|nsT.ir>n  •."'n«»r4>Xlo]f]orR  a<U  If  how  M'muvtMi  Mom  *rn  i  o-ii  o.ji  ui 

much  further  •«1]  tm  i  n  ^  P'JSF.ible  tTiaf  It 

.hmtifjdng  ■  thflt  ap  ulirati'ou  n  d  'rrmliius  of  the  wagon  road  n.  b^  hunt  next  summor  c-astward 

the  yabic  the  market  A  .^  n  '  f'om  the  hsad  of  t.ake  Opasatika  .Aroanium'  it.  is  oasll.v  accessible  from 
mine.  ^  ^  ‘  thu  KIno.lcvIs  river,  which  wat.crw8.y  to  thr  ratlw'ay  a1  A.ngllor.s  uumt  be. 


iwiVnA^At'' beer,  demonstrated  to  be  rd 
'  in-  cuiiipmeni’Teck  HnEhA"'’ennn'u  workable  ;  izc  and  grade,  it  will  he  time  to  consider  seriously  t.ho  question 
iirnhuge  trearain^^  •'<  one  of  the  many  promisiug  pro-, poets  disclosed  up  t« 

cn  itdll  treats  noorwoAs  I  'f'*'  Pt'^'snnt  should  tum  mit  to  be  mine.  |t  is  more  than  likely  that  oiher.s 

1  dat:  AhUTaliut  r  i:,  '*■  addition  to  the 


imp^s.siwe.  now  to'eTtral  t  all  the  I-resmce  of  a  large  area  of  agricultural  land  and  ImporUnt  areas  of  uncut 


Gentlemen  - 
the  AVifwam  SUh. 


Fill  in— Tear  out — and  Mail 

men  —  Sand  me  complete  ligermatlon  about 
MB  RU-.-er  S^ie. 


The  Mining  News 


piiMIshwl  forfjilRhfl.i  f«r  the  benefit  of  onr  frieuilx 
and  rlleiits.  aiitboritntlTely  bulletins  the  latest 
news  of  derelopnients  nt  (he  leadiug  mining  eainps. 
“The  MijiliiK  Tfews**  also  anal.vzos  factors  that  lii- 
flneiiee  .slocks  marhoNnise  as  well  as  arenoral 
iiiarket  teiidencfes. 

■Such  fnfomiBtlon  will  prore  inTaliiable  In  aiitt- 
i-jpating  market  iDoreraeDts. 

IliiTo  joiir  name  placed  on  oor  mailing  list  lo 
nmclTc  a  free  copy  remiltirly. 

F.  G.  OKE  &  CO. 


in  ,h,  son,.  r,.v.  ">  . .  r»ll«.v .  | 

I  m  r  ton  of  gold  baves  the  mill  lu  G  *  ' 

ItailincF:  tber-e  tailings  are  impound-  iw-o  ra11wa,y.s  rv>w  polntnd  in  th«  ulroction  of  the  Quebec  gold-  | 

'  rd  and  will  be  i rented  at  sonu-  fu-  T  A  \  ft  is  the  tarUiest  adxanced.  as  its  grade  at  lArder  I.«JiC 

turn  date.  The  small  shaft  whlrii ' ’f'  twcniv  miles  from  I.ake  rortuiie  and  its  engineers  have,  just 

I  does  not  connect  directK  with  the  corntdefed  a,  survrvrd  location  to  iluti  p  uni  Tho  r  ana/1  i an  Pacific  rail- , 
I  lower  leypis  ;<  not  modoTP  -ind  l''r"c  bead  at  An'-'lieru  i.s  forty-fivu'  miles  from  I.ake  iVirtune,  but,  the  area  ahead 
!  enough  for  the  he3iyv  use  it' i;<  riven  of  H  ts  msinlv  flral-class  agrhujltiiva.l  land  and  railway  location  and, 
I  Material  from  the  bottopi  |ewr«  m  construction  ’'ill  be  supple  and  i  ompara.t ivelv  inexpensive,  whereas  a., 

■{.teari  of  romint  -tra-gi,t  up'  Ibe  '‘■■’fee  of  hills  fflli-  the  area,  bet-iv-pcn  T,.H'der  I ,al  e  and  I.ake  fortune  I 

shaft  has  to  be  handled  thr.  e  M  hlle  motor  laiinrhe,  ou  Quin/C  Ka.ke  and  the  Kinojevis  river  remain  ' 
limes  This  is  rectlv  connecting  link  helween  'Oslsku  lake  anrt  the  railway,  the  new  settle. 

I  VeBoHafjpir  for  KirMand  l.ake.  mept  wlH  continue  to  be  n  little  group  of  log  huts  with  rough-hewa 
'  The  management  ;,nd  dne, tor;,  a, c  fp'"--!-.  furniture  «nd  a  mmtmum  of  'nndow^lass  When  It  la 

fiillv  aw-are  nf  the  t.raU.  ..  that  a ,■„  <  onperted  h'  a  good  sumnicv  road,  twenty  miles  long,  with  the  he«,d  of  I 

I  put  on  larger  prodnr tjoii'  in  tim  navigation  op  l.ake  fipa,satika  :,iippllcs  from  the  outside  win  become  much  j 

,'small  mi  l  -nd*.  a!.  ~  P'^'^Hful  and  less  expensive,  which  will  he  veriectod  both  in  the  | 

'  rangemepts.  The'  have  fo.  om...  appearance  ot  tjte  new  town  and  m  its  use  a.s  a  oen  re  of  supplies  for  | 

■I  time  been  negotiaiin-  for  the  i<  irt .  i  operators  round  alwuit  T.etorr  the  railway  arrives  it  will  | 

•:'lnnd  Lake  Hold  Mine' a.Vjoininc  Thr-,  *>'  =•"  'iX-Hhood  have  assumed  pntb  a  Mib:-tartt.a.I  appearance  ffo.  a  new, 

;  property  Is  well  equipped  viih  large  a  TO,  w  * 

I  ,i,a  ..  V  The  future  of  a  town  m  surh  a  locality  US  rosv  indeed.  The  life  ot 

I  tons  eanaeVt,'*  ramMe  "Irt "Vho-'r  rpost  mining  towns  's  limited  to  the  life  o)  tho  niince  it  serves.  In  this 
evnansioTi'lo  •'no’,®''  '  xvhie^tpc  hrgiunlnE  of  a  toun  111  the  midst  not  only  of  a| 

dtJ!,cto!-=°ha,-o  r.<  O  n  ffi  1  '  uumber  of  piospcrUvr  mine:;  but  of  a  large  tract  of  cxc.ellent  fa.rmlng 

■'n^f  ?h  '  no"?  Ih  ;  "  ^  ‘'9nd  The  growth  d ue  to  the  mine;  wni  be,  tarld.  with  no  assurance  of 

reerlin?  fr r  tt  1^  "nJ^ner M '  if  i!  pptmanencv,  but  the  influence  nf  fettlcment  will  be  lo  make  the  bulldlnjgs 

revorn'nL?  rh  '  'V  'Md  tho  whole  equipment  and  .nir  of  the  town  cf  a  more  substantlaJ  and 

1,  '  ‘"'u  '^u  ^’’’"'’’'  permanent  nature  Tlnimin?.  Ontario,  "dth  l.o.fKih  inhabitants  at  present 

n.  .!•  ha, re  beep  hchl,  the  or  nets  ^  j  |q  come,  is  the  result  of  working  three  mine-  and  devclcp- 

hae  pu  .  a,  pnee  „n  ,he  prone rt.v,  and  ,  prospects  m  a  similar  location 

all  tha.t  remain.",  for  Tec.k-lTughc.s  to  .  _ ,,  _.  _ _ , 

do  ir  to  accept  the  owDcrs'  terms  ,  ^  e  ai  r 

Fa  hi  For  In  Slack  'f  celdom  that  one  ran  predict  wdth  such  certainty  the  founding  of 

These  ternm  do  not  Involve  the  mt  .  «  present  rase.  Its  rapid  growh  within  the  next  few  years 

:ng  out  ot  anv  .  ash  on  the  part  o^ '  ■"  ^‘1  present  g.ylden  opp-.rUinttieE  to  mapv.  while  some  others  will  mark 
T.?k  ITHRbes  ■  Th?v  do  iPTol^vc  the  growth  with  y-atchful  care,  that  the  most  may  be  made  of  it  for  the 
bllaVr  id  'stock  o  TJcrHimbeH  ^Tuefit  of  the  district  and  the  province.  A  well  placed,  well  built  and 

T  J  uj  r  .  . .  v’crv  beginning.  Mno  win  direct  its  grc'vtn  i 

Limited,  chief  ow  nern  of  the  Kirk-|  -.nnLot..  MINER  ' 


incverflieje.se,,  that  reyeral  confer-: 
encer  ha, re  beep  held,  the  ov.nerR 
hae  put.  a.  price  on  the  pronert.v,  and 
jail  tha.t  romain.y  for  Tec.k-Hughc.s  to 
I  do  Ir  to  accept  the  owners'  terms  , 
I  raid  For  In  Slock 

!  These  terms  do  not  involve  the  pay- . 
I  ing  out  ot  any  .-ash  op  the  part  ot 
Terk-Hugbes.  Thev  ejo  involve  the 
I  balance,  iif  stock  in  Teck-Hugbes 
treasury  Heaver  f  op.siviidaled  Mines,  * 
Limited,  chief  ovv  nern  of  the  Kirk-| 
land  T/ako  Gold  Atjpe,  are  under- 1 
stood  to  be  willing  to  :o  r  ept  'leek 
'  Htighft  r.toek  tor  their  i  redltor  pn- 
(  sition  and  slmi  e-control.  There  are 
I  t.Hl.S.Sfi  shares  in  the  i'eck  tre.isnry, 
.'lost  of  them  would  go  into  the  deal  , 
to  purchase  ma.iority  control  .and  to 
wipe  off  Individual  minority  Rh,ate.| 
holdings  in  Kirkland  Lake  tlold.  i 
Would  OIto  .\inple  Mill  Fiipacily. 

If  this  ari,toining  properly  ’s  ;.r- ; 

I  cured  Terk-Huthe.-i  w  II  begin  cx 
I  panding  within  a,  month  from  taking' 


Silver  Mines  Taking  Popular  Fancy 
Through  Recent  Important  Finds  | 
Recorded  in  South  Lorrain  District 


A  Mine  of 
High-Grade  Lore! 

NTERPRISt.  and  belief  in  ihe  importance  of 
the  future  of  Ontario's  goldfields  are  the 
icey-notes  of  the  “Canada  Gold  Review  ”, 

This  journal  contains  intelligent  and  authorita¬ 
tive  reports  nn  mining  developments  throughout 
tlie  country  and  is  leplete  with  maps  and  photo¬ 
graphs  of  the  properties.  It  is  bringing  to  the 
attention  of  investors  m  the  United  States  and 
(  anada  the  profit  possibilities  of  precious  metal 
mining  in  Northern  Ontario. 

The  '  Review”  keeps  investors  posted  on  in¬ 
vestment  opportunities,  encourages  them  to 
speculate  intelligently  and  scientifically,  and 
helps  them  to  investigate  before  they  invest. 


Sample  copies  of  the  next 
three  issues  will  be  sent 
ree  upon  request. 


DEPARTMENT  516 


Canada  Gold  Review 


19  Melinda  Street, 


TORONTO 


StemberH  Muadurd  Stork  F.xrhaBBc. 


posBcs.sion.  t'onnccfkins  undcigrotin.l  1  years  o'f  Northern  (fntario  minin  '. 


:M  king  Street  East, 
TORO.NTO 


A  upccial  article  on 

South 

Lorrain 

SILVER  AREA  with  a  map 
of  thr  properties  ap¬ 
pears  in  the  new  issue  of 

Gibson  s  Fortnightly 
Mining  Review 

"inch  IS  now  ready  for  din- 
u  il.'Ulioii. 

TUi-s  Biillotm  IK  la.suctl  for 
llir  lirnefif  of  mil  fricii"l.K 
and  clirnts  and  cnnlaina  firat 
liaml  news  fvom  the  mining 
.•snip...  throiighonl  the  North 
Thia  laanr  ir  of  parllciilnv 
inlcroKt  in  view  of  reerni  <|r 
vclopnicnta  In  the  I.oirnln 
.liatrirl  nnd  wc  shall  br  glad 
to  send  you  a  free  copy  upon 

rcriucst 

Homer  L.  Gibson 

A  rosirANY. 

Hunk  of  lliinillloii  Bldg., 
TonuMU. 


GOLD  «nd  SILVER 
STOCKS 

aOCGHT  sut  o  UI  OTEP 

LORSCH  &  CO. 

E>tuMiiihrd  lanM 
YIKMBEHS 

Standard  Stork  nnd  SlInlnR 
E-schnnK''. 

Phorc  Mnin  741T-8. 

BB-SS  Kinv  St.  YY'.  TORONTO, 
CANADA. 


Koontzy  Hickey  &Co. 

YIIXING  STOCKS 
Our  daily  Bulletin  on  tho  Min¬ 
ing  MarUrt,  mipplrmrnted 
fortnightly  by  our  Publication. 
"The  Mining  Age  "  Vre-  on 
request. 

Adel.  6200-6400. 

Royal  Bank  Bldg.,  TOROISTO. 


Teleplioiie 
Main  4-ttO'l 


'  between  flie  two  properUc.-;  can  be 
j  .swiftly  made.  The  mill  could  he 
I  speedily  converted  in  Tock-Mughes 
purpo.ses,  II  look.a  like  a  good  deal 


silver  storkr.  arc  hnldin 


1 1  rotii  the  I  oh, ill  Biircan  ot  .  The  latter  stands  speculators  .some  i — 
TTic  I'inanciol  TlniCK.)  'nice  lossos  Tt  is  worklni;  some  fine  |  ra: 

nbalt.  I'or  the  tir.st  llun  in  1.'ni'''ns  which  so  far  have  been  bean-; 

•  ,  ,  litlll.  hut  eobl.  Now  they  are  stall-’ 

1  hern  (  ntano  m  n  n  warm  up  and  produce  t.ho  old 

are  holding  the  bulk  of  jdispiav  of  silver.  Kvin  old  Mpissing. 


public  interest.  The  sharep  of  the 
bm  gold  mines  arc  out  of  the  picture 


aeo  uradc  «>f  the  camp  The  full 
I  lenylli  o|  Ihc  shoot  is  not  yet  kiinwii. 


on  a,  market  wliich  ip  vvilneaslng  a 
trcmrndou.s  turnoyer  of  real  money 
'The  .shaies  of  Ihe  upeoitiing  jomiK 


— — - - - - — _ I  I  for  Teck-TTughes,  ami  Phari'hnlrlcis  reecnily  liave  actually  declineil 

I  should  earcfiilly  vvateh  It.,  prourt  s.s.  "f  ^  market  which  is  vvilneasins  .a 

— . .  j  At  Ihc  moment  of  writing  iiccoiu,-  trcmcndou.s  furnoycr  of  real  money 

*  lAAp/IPX AMT  r>CDr>ciT  I  lions  arc  he  nc  ad.ranccd  to  Ihe  la;.'  1 1'c  shaies  of  Ihe  npeoiuina  young 

HYirkWIANI  ObFUSn  An  announeemeiit.  one  wav  'Obl  mines  have  held  strong,  and 

KIKKLAlNU  LAKE  MINE  or  (he  other  can  be  exp<'eted  anv  'I'L'-  display  a  healthy  undertone. 

<  tdialt.  TSpeelalj.-KirklanrI  Lake  i 

Gobi  Mine’s  new  ore  body  on  the  I'UutI  Itenl  (it  Aei|i»!rinir  Orr  >lliie.  ’X’’  faur.v  of  the  puhli.  Is  little  shoii 
1100  foot  loTol  has  developed  into  a  oiust  admit  that  the  manage  . I  be  developTuenl.s  in 

vrr>'  itnpurf.Rnt  depo.sff.  Thom  h*  ri.  i  of  Iis*?  lUiifwii  l.ori'am.  nulck  nnn 

fifty  foot  lenjrtb  of  high  grade,  with  I  •’'•uy’"  '!  toresipht.  The  aequircnicnt  ‘'strli  P'lhlic  attention  A  buhine;-s 

the  west  fare  in  v'ery  rich  material.  I  lost  .vear  of  (Yrr  Gold  Alines.  Liniiied.  'o<in  tin  instance,  down  'u  old  Ont 

ami  the  east  faco  at  about  the  aver- *  taking  In  considerable  property  ad-  I'nowing  little  about  rruniiic. 

age  urade  <>f  the  camp  The  full  ;  .loinine  to  the  south,  proved  a  r-pleiy.  appieeiate  at  a  glaP' e  vvhai  ii 

lenglli  el  Ihc  shoot  is  not  yet  knrvwii,  d  d  acquisition  In  fact,  if  vv:is  ihc  'T'ao.'.  to  strike  sihi'r  ore  avor.iginp 


at  Coba.ll,  lia.s  been  wakened  out  of, 
Its  market  lethargy  by  the  revival  of  I 
silver  interest,  and  is  selling  at  Its  | 
be.st  price  in  year-.  j 

■And  while  tho  silver  st,o<ks  have’ 
held  ihe  centre  of  the  stage  the 


Right  from  the  Mines 

Latest  \cYA’s  of  Northern  Mine 
Development.  Published  weekly. 


THF'  mimm;  ai  tuobity. 


.gfdd  mines  have  held  strong,  and  three  bic  golds.  H  dlfncer,  Alclnlyre  i 
ibey  ilisplav  a  bealihy  undertone.  aP'l  Dome,  have  .--lumped  off.  a  most  : 

The  vvay  sliver  has  .siidlrnly  talvon  unusual  thing  for  lliis  sea^ion  of  the  | 
Ihe  fancy  of  the  puhlii-  Is  little  short  year.  'The  Kirkland  Lake  gold  slo'  ks.  | 
(,r  sensatiopul.  The  developTuenfs  in  u't'l  the  share.s  of  the  new  gold  ml- j 
.''oiiili  l.orraiu.  quick  and  wealthy. '  tie.s.  such  a.s  \  ipond,  are  ver.v  strong  i 
l  ateli  puhlic  attention  A  buhine;-s  j  and  in  seme  i  use  .  are  registering  ad  i 


THE  NORTHERN  MINER 

COBALT,  ONT. 


$2.  a  War  in  t  iaiiada. 


92..yO  a  yra.  in  Cnifrd  Stales. 


can  appreciate  at  a  glaP'-e  whai  ii 
mean.',  to  strike  silvi'r  ore  avor.iging 
.'i,u"o  ounees  to  th<>  ton  aeros.s  a 
three. fool  width.  Tie  can  grai'p  the 


This  week  the  new  ore  wn.s  being  .snlvatioii  of  the  Teck-Hiighes  Alim  .  '  J!”'/*  *''3  i.e’  anos.-.  a 

stoped  and  largo  quantifies  are  slaii-  ,  for  ft  has  since  been  disetuvered  Ibar  ^hrec  leol  width.  He  can  grasp  tiie 
ing  to  go  to  the  mill.  Alillhoads  will' below  fbo  ibonsand  focjt  level  ,  he 

probably  hold  at  around  $2.^;  .a  ton  chief  veins  of  Tcck  Hughes  dipped  ' 'I = 

and  Kirkland  l.ake  Gold  Aline  ha.s  j  southward  into  Orr  ground.  I  nb'  .,  '^-’'XbO'W  worth  of  stU-er  ore-- a.s  hap 
<*ntpiecl  upon  a  period  of  prosperltv.  new  veins  are  found  in  parln  of  the  h' ted  the  Iseeley  line  a  ew  av, 
The  duration  of  iho  prosperity  de- |  old  Tcck  Hiigher.  ground  noi  v.  i,  t'wwthing  that  sMikr; 

pends  on  the  length  and  belglh  of  1  worked  all  new  ore  of  imporian,  e  'he  imaelnat Ion  In  a  hig  wav 
the  nen  oreshoot.  Tnit  the  develop- i  from  now  forward,  will  be  found  in  n.ey  hav-c  been  petting  remarkabb 
ment  Is  quiie  good  enough  to  make  :  territory  which  was  secured  vc  v 

one  leel  optimlrllr  ahout  the  future  j  cheaply  by  buy  ng  Orr  Gold  Atine.s  '|<’PtT'-lis  aie  richer  than  '  lYhalt  , 


i>r  Ibis  propei-fy  At  the  moment  of 


new  veins  are  found  In  pa,  Is  of  ,1,-  h<  ned  at  the  Iseeley  Aline  a,  tew  dav  ,■ 
old  Teek  Hupher.  ground  not  ,  'I, . re  ks  something  that  sM  ik-;, 

worked  all  new  ore  nf  imporian,  e  'h;  'maglnat Ion  In  a  hIg  wav 
from  now  forward,  will  be  found  in  rimy  hav-c  been  pett  ng  ,-ema,kabb 
ferrllory  which  was  secured  vers 

cheaply  by  buv  tm  Orr  Gold  Aline.s  ' f  a"’  nrher  than  <  obalf 

,  While  the  Impo, dance  of  tin  miiii, were  rich  enough.  Lu 
writing  there  is  no  new  news  on  the  i  and  shafts  of  Kirkland  T.,ike  Gold  VI' ^  g  ’'IV'  T  '  V' 

•bud  whereby  control  would  pass  to.AHiic  have  been  most  emphasized  in  "'H',  ahoiil  the  South  - 

Teek  Hughes.  The  owner  of  con  p„hlie  dis-ms-ion  of  the  deal  it  numt  '’"'"  ‘c;,.  Hie  people  suddenly  wolm 
trol.  Heaver  Silver  of  Cobalt,  Is  not  "o,  p,.  forpotl.ii  ih.U  this  in-orjertv  Lorrain 

very  anxiou.s  lo  sell  now-the  find  e„ni,y,1ns  exrellont  chances  of  larm  "7'T  htth  -'ade  silver 

was  made  a.Gcr  they  had  fixed  their  profitahlc  ore  bodies  Tim  strll  ^ 

price -a,, d  Teek  Huphes  people  pre  .Vlum^  ‘I’''  "’^rket  soared  Trans- 

tend  Ihe  find  isn’t  very  Important  g,Vidc  shoot  on  tbe  iiaofV'oi  b-v  dm 

and  would  like  easier  terms.  „  ,,c™  . 'n  an  average  2u.bfk'  shares  a  day. 

— —  - -  i'  c  J'  .J  -  •  .  ,  "'i'X  some  days  many  more,  and 

Aor'rkMAii^T-  Dc-Giisst-c  ^  a  '  '  I  ransa.eiions  have  involved  one, 

ARGONAUT  RESUMES  up  with  the  deal  for  th-’  adjoniing  hinidrrd  per  cent,  cash  beeau-so  fiu- 

NORMAL  OPERATIONS  /  Teek  carrying 

Cobalt  I'gneeiaH  A  ci  V'C'V?  ^  ’’•'t-  Lrcloy  on  margin.  Alining  <  orpoi  a 

.  l^'P'^Tial)  .Arponaut  I  pensive  work  of  bu  ding  a  new  null  tio,,  im-c  -lUn  st-erted  nnv'ard  bni 

T"Yr  cb.c,  Ti,,.  -ov.  S' 

I  ,  ,  hieakdown  of  would  require  at  the  uuiekes*  p‘A  imr  thren  Keelev  as  befits  its  pon- 

eleet ideal  equipment  and  the  mine  j  month.',  .a.nd  would  lirvolce  fiv,  hun  ;.|er,>ns  asset."  ami  crmseiva, Ive 
and  mill  am  operating  again  at  nor  dred  or  sK  imndmd  Ihous-ind  doHar.n  '  „iana  enient 

-f  O’--'  l'’  being  in  cash  mVtrTroo.  Lake,  which  is  al- 


What  Do  You  Understand 
by  “Service”  ^ 


eont.ilna  excellent  i  hances  of  tarsi 
and  profifahle  ore  bodies.  Tbe  strlk 
ng.  about  three  vvi-eks  ago.  of  a  high 
grade  shoot  on  tbe  1,100  foot  b'v.''l.is 
!  n  sign  of  thi; 

'  The  question  of  dividends  is  litik- 


hfokers  have  not  been  carrying 
Kscloy  oil  margin.  Alining  I'orpoia- 
t|on  has  alto  -started  upvtard,  imi  * 


trealcrl  dally  and  a  production  of 
around  S.io.ooo  a  month  Is  coming 


F.iioiipli  (o  Build  HIM. 

At  nresent  Ten'll  Hughes  ha' 


out  I'ndcrground  developments  ooo  ra.sh  on  hand  above  .all  baibi; 
coniiniie  tavorable.  Quite  a  loss  in  lie^,.  This  Is  not  as  mueh  v.s  people 


dei'oiis  asset."  and  ennserva,  Ivc 
iiiana.genient 

Loirarn  Trout  Lake,  which  Is  al- 
nnist  "  private  affair,  has  rcsiH'iidcd 
an,]  ..o  has  Ijorrain  ron.Kolidatc  d. 


output  was  occasioned  hv  the  break-  generally  ihtnk.  but  il  mu.H  b-  ri-'o,,  rrs.-ncs  Tcck-Hiiubrs  c.in  give  r' 
'[Uftnp  the  i  ■membored  that  the  last  b.Tlanee  fav-on hie  answer  for  the.'e  have  been  ' 


Christmas  holiday,  and  w'hich  caused 
the  mine  and  mill  to  be  operated 
alternately,  and  on  short  shifts. 


sheet,  August  Slst.  1022.  showed  the 
cash  tbcu  on  Tmnd  lo  be  .almost  ba.L 


ini'i  TH.Kc  1.  At  last  .August  the  mine  i 
h.vii  .'52,.AO<\ooo  of  ore  blocked  out.i 


aneed  by  the  outstanding  bonds  and  wuh  an  ,",vprage  value  cif 
itiiYinvD  dhttv  ""be  cash  on  hand  i.'  Sune  then  heads  have  hern  main-! 

I  lAMOfTP  nRlLT,  FOB  HOHETA.  :  equivalent  to  fKc  per  cent,  of  the  tamed  at  over  $”<)  a  ton  ire  rove  ry  | 
j  <>baTf.  (Special).  -  Some  diamond  ! Present  earning  power  is  a.bont  .*27-:’ki.  which  moans; 
idrillinp  is  being  talked  of  for  Mone- !  to  $5d.o0o  a  montb  net.  Hy  ih.it  ib,!  pereentage  of  $30  ore  con- 

'  la,  adjoining  the  Hollinger,  and  a  j  Aiipusl,  thereiore,  the  romp.m-i  lalned  in  the  reserves  has  ncreased, 
'director  is  in  the  north  looking  intO'  in  ihe  ord  nary  way  of  thin,gr'  while  the  proportion  of  $io  material 

,thp  matter  of  conlraetr.  TTie  com- i enough  money  to  build  the  has  increased  Teok-Hughes  must 
pany  has  $90,000  of  bonds  in  it  a  |  much-needed  new  null  and  di.g  tin  look  forward  to  larger  mill  tonnage 
treasur.v  so  is  In  fair  shape  ■  niiieli -needed  new  shaft.  of  material  running  ahout  $1S  a  Ion. 

- -  If  il  acciuiies  loth  these  tluiips  .^hrreh'dders  cannot  expect  the  $2S 

TO  PAT  IHTIDEM*  TO  ^bc  company  r-'iionld.  recovery  In  last  forever. 

nOH.  TR.rST  rKEDITORS.  ihe  other  hand,  haive  .sulfimeni  ,  Kocent  developments  m  the  nrne 
*  cash  on  hand  by  next  i,ill  fo  .pisr.!'  h.ivr  been  of  first-rlass  character. 
Vaneouv<^.--’rhe  liquidator  of  the  the  directors  rons'dering  the  .'iibje,  t  !  Hir.h-gr.ide  shoots,  with  imerniedi.ite 
Dominion  Trust  i  ompany  has  re.  of  dividend.'.  Dlshursements  m  iht  j  deposits  of  low  grade,  hav  e  been  de¬ 
ceived  the  perniission  ^ /furt to  have  come  sooner  had  the  On-  deal  vejoped  on  tie  ftii  an’  lOtb  levels  ofi 
<l>iv'idend  of  $j?i.(VKi  amon.g  not  delayed  them  The  present  ib.ii,  Te,'k~Hughes  workings  and  in  high- 
ci^  tors,  for  whose  estates  the  Do  it  h;us  heeii  show  n,  eouM  b.in.-n  er  levels  of  the  Orr  workings  niofter- 
b’  bad  Iwenap.  them  ^^ade  ore  has  born  discovered  in  ' 


Investors  rsod 

Sht  ftnaitcfal  Sftttrs 


,thp  matter  of  conlraetr.  The  com- 1 
pany  ha."  $90,000  of  bonds  in  itaj 
j  treasury  so  is  In  fair  shape  j 

iTO  PAT  IHTIDEM*  TO  i 


mipaii'i  lalned  in  the  reserves  has  ncreased, 
thin,gs  wiiiie  iiip  proportion  of  $io  material 
Id  the  lias  increased  Teok-Hughes  must 
1i,g  Mil  look  forward  to  larger  mill  tonnage 
of  material  running  about  $1S  a  ton. 
things  .^hrrehoiders  cannot  expect  the  $2S 


in  Mining  Stocks 


'p*  ^  ER’J  BOD'T’  claims  to  icnrjri  j^ooc)  sptvicc  lujt 
^  all  services  cannol  be  on  a  par.  Good  ."cr 
vice  depends  on  the  lompotency  and  rfficiriicA' 
of  a  firm  s  personnel  and  on  facilities  lo  rnoidlv  .uid 
arcuiatrly  execute  coniniissjons. 

J  NTEIX.IGENCE.  Kel  lability  and  Llficinicy  rbai- 
acterizes  out  service  from  the  point  of  view  <<l 
every  investor — both  tho-ir  who  seek  infi'tinaiion 
and  advice  and  those  who  seek  a  better  Iradnif 


lan  only  judge  by  comparison  Have  \'<>u 
made  our  acquaintance  yet  ? 


Stobie,  Forlong  &  Co. 

MEMBERS  TOROMO  STOCK  E\CHy\CI 


HAMILTON 

RR.tNTFOKD 


10-12  King  Street  East 

TORONTO 


KITtflFyEB 
ItvfM  iV  \. 


I  pointed  administrator  or  receiver 


To  the  very  important  qu 


bbei-al  quantify, 


f 
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Toronto  Stock: 


Abiiil  i  Prrf 
I  >0  prpf 
I  A,  S  »  ,  c 
I  Ibi..  prrf 
I  At!  Sugar,  c 
i  I'n  pref .  . 

Barer  Iona 
!  Bell  T,  | 
i  Bird,  pr  ( 


QUR  executive  cffi- 
cers  c  re  actively  en¬ 
gaged  in  our  business, 
and  every  job.  large 
or  small,  receives  their 
personal  attention. 


Friday 


Saturday 


Tuesday  |  Wednesday  i  Thursday 


Mcnday 


Asked  I  Bid 


Abitibi  P.  &  P.  Co. 
Asbestos  Corporation .  . 
Do.,  pref  , 

Atlantic  Sugar  . 

Do.,  pref  . 

Bell  Telephone  . 

Do..  Rights . 

Brazilian  T.  L.  &  P . 

Brompton  . 

B.  E.  Steel  . 

Do.,  1  St  pref  . 

Do.,  2nd  pref  . 

Can.  Car  &  Foundry  . . . 

Do.,  pref . 

Canada  Cement  Co  .  .  . 

Do.,  pref . 

Can.  Cottons . 

Can.  Foundries  &  Forg. . 

Do.,  pref . 

Can.  Steamship  Lines 
Do.,  pref . 

C.  C.  Cotton,  pref  . 

Con.  Milling  &  Smelting. 
Cuban  Can.  Sugar . 

Do.,  pref . 

Detroit  United  Ry . 

Dominion  Bridge  . 

Dominion  Canners . 

Dominion  Glass,  com.  . . 

Do.,  pref . 

Dominion  Iron,  pref .  . . . 

Dominion  Textile . 

Howard  Smifh . 

Do.,  pref . 


~  ,  I  Kraz.  TI,p  .  . 

2  Hrcmpioc 
.  H  O  Fish  .. 
Br.  K  S.  r 

Do  2nd  pref 
50^^  j  Burt.  K  N 
271.,, ;  Can  Bread,  r 
4  7  *  Do  prf  f 
4  8  '  C  ('  &  F.  C.. 
48  ^ ,  T)o  ,  prrf  . 
aq  1 Can  Cm,,  r  ,  . 
^  Do,  pref  ... 
!  ('an. 

53  *  ^  ■  Dt»  .  prrf  .  . 
153:  <>n  G  Kl 
j  ,  ®  1  an.  Loco 

■*  *  j  l'>o  .  pref  . 


NAVY  CUT 

CIGARETTES 


'Super*  Quality'* 

MdinHns^ 


I  C.  Dairy .  .  .... 

1  Do  .  pref  . 

I  ('on  (r  .  . , 

j  Davies  . . 

Det.  Unit  .  .  . 

I  Dome  . .  , 

I  Dom.  (’an 
I  Do  .  pref . 

Dom  (*i>al  .  .  . 

I  D  Irnn.  prof  ,  . . .  . 

I  Dom  Rad. . 

;  Dom.  St  C  .  . 

j  Dom.  Store  .  . 

Do  .  pref  . . 

I  I)om  Tele . 

;  Dul.  Supr  .... 

K.  Thratr  .... 

Ford  Motor  . 

,  (ioodvr.  pref.  . 

'  Ill  Tr..  prof _ 

K  K  Hotel  . 

!  L.  Woods . 

Do  .  prof  .  .  .  .  . 
.  l^auront 

'  hfarkay.  00m  .... 

;  Dt>  .  pref . 

'  Mapio  Lf 

j  D<»  .  pref . 

I  N  S  Steel . .  . 

;  Ogilvie  . 

>  Ont  St.  r  . 

t  Pao  Burl  . 

Do  .  ref  . 

;  Penmane,  c  .  . 
j  P  Hope  S 

Do  .  prrf  . 

!  P  Rico  H  . 

1  I>o  .  pref  . 

I  Prov  T*ap  .  . . , 

;  Do  .  pref  . 

Rogers  c  . 

'  1*0  .  rrPt  . 

'  Hu»ell.  c  . 

Do  .  pref  . 

!  Saw  .  p  . 

i  Span  K  .  o  . 

!  D<»  .  pref  . . . . 

i  Stl  of  C  .  c  .  .... 

j  Do  prof  . 

I  Strr,  ( 'oal  . 

!  Tor  Hy 

Tri  C  pref  . . 

'  Turkott.  r  ...... 

'  Twin  (  o 
,  W  (  an  F  .  .. . 

Winn  Ry  _ 

I  )o  .  pref  . 

i 

(  ornmorco  . 

I  l>o  New  . 

j  I  fominion  . 

Im^rial  . 

MolaoDa  . 

Montroal  . 

'  Nova  Son  - . 

Royal  .... 

I  Standard  . 

I  Toronto 
j  Union 

Loan,  Trui>t,  rfc. 
I  C an  Land 

!  ("an  Per  . 

(  IzandBk  . 

I  Real  Ept  . 

I  Tor  (;  T  . 

'  Tor.  Mort  . . 

Union  Tr . 

Bondftx 

Barcelona  lat . . . .  . 

Bell  Tel . 

('  Bread  . 

Can.  Ixtoo . 

«  r  F  <  . 

I  >m  ( 'oal  ....... 

Dm  Iron  . 

Klee  Dev  . 

Moi.  L  P  . 

Ont  Stl  .  pref . . 

Fen  ni  an  . . . 

Pfv.  of  D  . 

(^  L  U  P . 

Rio  J. .  lat . . 

S  Paulo  . . 

Stl  r.  r  . . 


THE  CONFEDER.ATIOX  CANAL 
AND  POWEa  COMPANY 


More  sold 

than  all  other  brands 
combined 


Notice  is  hereby  given  that  an  ap¬ 
plication  will  be  made  to  the  Par¬ 
liament  of  Canada  at  its  next  session 
for  an  Act  to  incorporate  a  company 
under  the  name  of  “Confederation 
Canal  and  Power  Company,”  with  a 
capital  of  five  hundred  million  dollars, 
for  the  following  purposes,  viz.: — 

1.  To  acquire,  purchase  and  take 
over  all  the  works,  rights,  undertak¬ 
ings.  property,  assets  and  liabilities 
of  The  Transportation  and  Power 
Corporation,  Limited  (incorporated 
by  letters  patent  under  The  Com¬ 
panies  Act,  Part  I  of  chapter  79  of  the 


Illinois  Traction .  ! 

Lake  of  the  Woods  Milling; 


Laurentide 

Lyall  Construction  Co.  . 

Mackay . 

Montreal  Power  Cons 

Mont.  Telegraph . 

Mont.  Tramways . 

Nat.  Breweries . 

Do.,  pref . 

Ogilvie  Milling,  preL  .  .  . 
()nt.  Steel  Products,  pref 

Price  Bros  . 

Prov.  Paper  . 

Penmans  Limited . 

Quebec  Power  . 

Shawinigan  . 

Sherwil  Williams,  pref,.. 

Spanish  River . 

Do.,  pref 

Steel  of  Canada . 

Do.,  pref 

St.  Lawrence  Flour . 

St.  Maurice  Paper . 

Do.,  Rights 

Southern  C an.  Power .  . , . 

Toronto  Ry  . . 

Tucketts  Tobacco . . 

Do.,  pref  . 

Twin  City  . 

Wayagamack . 


Bcsti  ti filth f  (fool  and 
Sweet  Smoking^^ 


MINING  MARKET 


Revised  Statutes  of  Canada  1906  and 
amending  Acts). 

2.  To  construct,  improve,  maintain 
and  operate  a  combined  canal  and 
ship  channel  or  deep  waterway,  for 


Toronto  Mining  Markot  Transactions  f  r  wc#»k  ontling  Frh  Sth  1031 
KurnishfMj  by  .T  ('  Rc«ft\  A  U,.  ,  Toronto. 

1924  Fneo  Kani:<* 

High  Diw  FTtfCKS  Sh’iro  sales  opi  n  UiKti  Lou  i 

f;4H  n  I 

P7  Algonquin  .  .  3  f>00  ."I  3 

2‘'^  2'4  Apex  .  -l.iMUi  J'  31  ,  31 J 

4  >  .  1  Atlas  .  n  otiiT  1 '  It;  \ 

h.i  Arconaut .  I'i.M’o 

I  4  Baldwin  . .  i. 

H.-atfy  .  9.;  ’  '  u' ,  4\ 

4  2*4  Rights  on  Rcafty  -  .  .  IM-aO  .i‘.  :U4 

U**4  Ridgrof  Con  .  .  .  12.?*»  »  11  I)  lo*j 

f>  4  Rurkingham  4  4«j  4 

9»4  4*3  Clifton  b.'t.no  9ij  H 

82  25. ‘t!  Con  West  Dome  Lake  220,710  2'1  29  2S’->  : 

20  .M)  17  40  Dome  MinoH,  Limited  LLl.M  m  70  IK  70  17  40*  17 

M  41  Ctoldalr  .  30  KOO  4 1  47  44 

2*3  2  (M»ld  Kerf  ..  .  ..  2.^00  2**»  2’  >  2‘’4 

9\  Hattie  .  90.900  7Cj  77^'  7 

12  ft7  11  90  Molling.-r  ...  7.405  12  ‘K)  12  25  11  90  12 

7';  b  Hiinton  Kirkland  .  I.MH) 

7«  20  Indian  .  38.b50  bl'a  b4Cj  20  :J9 

10  9  Inspiration  .......  2.000  10  10  10 

11»4  7 '2  Keora  .  . .  7L6oO  91i|  ll*;  9I4 

2H  Kirkland  I.ske .  :i8.950  21  21  cj  20 

a  b5  3  46  Lake  Shore .  5  953  3  57  3  59  3  5.)  3 

30Cj  20  I^bel  Oro .  b.OOO  30  30  20 

IK  .56  17  KS  McIntyre . 1,520  17  r»0  IK  1.5  17  35  IH 

24  21  Moneta  31550  22  24  22 

lO’*!  13  MnotreaLOntario .  7.500  IS'^'  17  15  1 

45  35  Newrav  .  . .  29.428  40  40  3.5  5 

12ij  8  Pore  Crown  -  24.KOO  IDj  12^^  11  1 

15»s  11*^  Pr<wt on  East  Dome.  .  .  23.600  15  15  14 

1  34  1  22  Teck-Hughea .  60,380  1  28  l  32  1  26  1 

7*4  4li  Thompson  Kriat .  66,000  6^4  7  5*^  K  —  tV4 

73  b2‘b  Tough  Oak  Burnelde  .  ..  87.550  6b  6K  66  66!  a  +  tj 

23»ti  Virkere .  4.00(»  23  23  22  22  ITnoh 

I  40  95  Vipond  . .  147.377  1  30  I  40  I  29  1  29  f  9 

4*4  3  WaaapIkaCon  .  l.OOO  3ii;  3U  3ii,  3W 

7I4  51*  W»t  Tree .  79.300  h’!\  Tv,  5!‘i 

3.95  2  27  Wright  Hargraves. .. .  '  ''''  '*  "  "  ’  '* 

SlLVra 

341^  22  Beaver  Cnnsolidited.. , 

65  tj  62  t  aatle  Trethowry . 

225  220  Coniagae  . . 

7b  64  Crown  Reserve  . 

269  173  Keeley . 

24  13*4  Kverett  Mineo  . 

29* 20,Cj  La  Roao  . 

18««a  13 iy  Lorrain  Con  .  ... 

ISH  lOH  Tyorrain  Trout  l  ake  .. 

13  12  McKin  Dar  Savage 

.399  305  Mining  Corp.  of  Canadi 

650  bio  Nipiseing . 

Ifa  Ophlr  . 

lO’fc  9*4  Peterson  Lake  . 

82 'j  30  Temiajiaming  . 

II  K  t  a  Trethewey  ... 

25  11  *  J  Wettlaufer  .... 


Net 

( 'hange 

4* 

Unch. 


point.  The  route  of  the  proposed 
canals  and  ship  channels  to  be  as 
follows,  viz.;— 

(a,  h'rom  a  point  at  or  near  Char¬ 
lemagne,  in  the  County  of  L’As- 
somption.  Province  of  Quebec,  \'ia 
Riviere  des  Prairies,  Lake  of  Two 
Mountains,  and  the  Ottawa  River, 
to  the  City  of  Ottawa:  thence  via 
the  Rideaii  River  to  Kemptville 
Creek,  in  the  County  of  Grenville; 
thence  by  construction  of  suitable 
canal  to  the  St.  Lawrence  River  at 
or  near  the  town  of  Prescott;  with 
power  to  construct  all  such  works 
as  may  be  necessary  or  incidental 
thereto.  Included  in  the  above  will 
1)6  the  acquisition  and  enlargement 
of  all  existing  canals  along  the  s.-'id 
route,  orthe  oonstr.ic,tioii  and  opera¬ 
tion  of  other  canals  suitable  for 
their  purpose  in  lieu  thereof;  or 

b  '  As  an  alternative  route  to  the 
foregoing;  To  improve  and  make 
navigable  for  their  purpose,  the 
Richelieu  River  from  a  point  at  or 
near  the  City  of  Sorel,  in  the  Pro¬ 
vince  of  Quebec,  to  Chambly  Basin ; 
to  construct  a  suitable  canal  from 
the  said  basin  to  the  east  side  of 
Hungry  Bay,  County  of  Beau- 
harnois;  to  improve  a.s  far  as  neces¬ 
sary  the  channels  in  Hungry  Bay, 
Lake  St.  Francis  and  the  St,  T.aw- 
rence  River,  to  the  Town  of  ('orn- 
wall,  Ontario:  to  construct  a  suit¬ 
able  canal  (or  acquire  and  enlarge 
the  Cornwall  Canal  ,  from  Corn¬ 
wall  to  Dickenson  Landing.  On¬ 
tario;  to  improve  the  channel  of  the 
St.  Lawrence  River  as  far  as  Farran 
Point,  Ontario;  to  construct  a  canal 
or  acquire  and  enlarge  the  existing 
canal  at  same  point;  to  improve  the 
channel  of  the  St.  Lawrence  River 
from  said  point  to  Morrisburg;  and 
to  construct  a  canal  or  enlarge  the 
existing  canal  at  Morrisburg;  to 
improve  the  St.  Lawrence  River 


Montreal  Unlisted  Market 

FtjrnlEbed  by  Balfour.  White  ft  Co. 


(Furnished  by  Shtarson-Hns&mlU  4r  Ca> 


Albria  Pacific  Orain  7%  praf  . 

I  Do .  common  ...  .  . 

;  Anglin  Nororoim 
.Argonaut  Gold 
I  Bidding  Corticclli  7'"^  pref 
'  Do  .  common 
j  Brandrara-Hendemoo  7%  pref 
j  Do  .  common 
British  .American  Oil  Co.,  Ltd 
(.'an  Car  &  Foundry  Notes 
!  C ooksvillc  Shale  Brick 
Canadiao  Westinghouae  com 
Cockfthutt  Plow  7‘'o  pref  88'^  Ir 
arrears  pay.  4'o 
Coagrave  Breweries 
Dom  power  &.  Traos  pref 
Do  .  common  .  . 

Drv den  Paper 
Eastern  Enpneeriog 
Froolenao  Breweries 
Famous  Pla.vers  K%  pref  OO'*, 
common  .... 

Do  common 

Gunns  L^d  7%  prrf  in 

arrears 

HoDinger  (‘'ods  Gold  Minra  \^% 
International  Milling  7^/(  pref 
Imperial  (3il  12*^ 

Imperial  Tobacco  Can  com. 

Industrial  Alcohol 
Intefpfov  Clay  Prod  Ltd  pref 
Laurentide  Power 
Loewf  Theatres  Metro  7%  pref 
8*4 ‘r  io  «tre8r8 
Do  ,  common . . 

Loew's  Theatres  Montreal  7'T» 

?'  ref  6U  iti  arrears 
)o  ,  common 

1  lyoewe  Theatres  Toronto  7%  pref 
5*-4  in  arrears 
Do  .  common 

Loews  Theatres  Ottawa  7%  ptef 
15*4%  in  arrears  . 

Do  .  common 

Loew’s  Theatres  London  pref 
Manitoba  Power  (  om 
Marconi  of  (  aoada 
Mtl  ('ity  ti’  Diet  Bank  10% 
National  Brick  pref  . 

Do  J^nmoD 
j  National  Steel  f  ar 
North  Araericsn  Pulp 
Nova  Scotia  Steel  6%  Ftebs 
Riordon  8'T  pref  »newl  14%  in 
arrears 

I.)o  .  common  new 
Robt  Bimpsor>  pref 
Saguenay  Pulp  K  power  pref 
15%  in  arri'urs 
Do  .  common 

South,  Tanada  Power  6'\  pref 
Do  .  common 
Sterling  Bank  8  i- 
Tram  Power 

Weatern  Gron  rs  7'"f  pref 
Whalen  Pulp  &  J’aper  T'y  pref 
35%  in  arrea'^s 
Do  ,  common 


February  1  February  6 
Close  Close 

43*»  mi 

34A4  86*) 

120*)  119 

17*4  J7*.4 

92  93*) 


Nat  Change 

-  6H 

'  1?* 

-  1*^ 


Am  Beet  Sugar 
Am  Bosh  Magneto 
Am  Can 
Am  Car  &  F 
A  m  I  CP 

'  m  Inter.  ( 'orp 
An*  Linseed 
tir  Lommotive 
.tm  Ship  &  Com 
Am  Smelting 
'  rr  Steel  Foundries 
\m  Sugar 
Am  Pumat  Tob 
Am  Tfl  &  Tel 
A  m  Woolen 
Anaconda  Cepper 
Atchison 

Atlantic  G  ^  W  T 
Baldwin  Loc-^ 

Palt  &Dhio 
Bethlehem  Steel  B' 
California  Petrol 
t  'aradian  PaciS^ 

*  entral  I/eH»her 
(  erro  de  Fasco 
('handler  Motors 
(  hj<*ago  \f  &  St  F 
(  hicago  Rock  D 
Chile  (  opp^r  (  f» 

( 'hir.o  ‘  oppe r 
C nlorado  Fuel 
( 'onsclldated  Ga« 
r'ontineptal  (  an 
( 'orn  Product". 

(  ructhle  Steel 
( 'uba  ("'r-ne  Sugar  . 
Columbia  Gas 
Endioott .] 

Erie  Railroad 
Famnua  Playera  . 
Genera)  Electric  .  .  . 
General  Motor? 
(Jnodrich 

Great  Northern  pnef 
(•reat  Northern  Ore 
Gulf  States  Steel 
Inspiration  f^'opner  .. 
Internat  Nickel  .  . , . 
Int  Merc.  Marine 

Do  .  pref  . 

Internat  Paper  .  . . . 
Kelly  Springfield 
Kennecott  Copper 
l^ehigh  Valley 
Maxnell  Metora  (A).. 
D0..1B) 

Miami  ('opper  . . . . . 
Midvale  Steel  , . . 
Missouri  K.  &  T  . .  . 
Missouri  Pacific  .  . 

National  Enamel 
National  Lead 
Nevada  Conso  Cop.  , 
New  Haven 
Northern  Pacific  .  . 
Fan  Amer  Petrol  .  . . 
Pennsylvania  R  R,... 
Pere  Marvuette  .  ,,, 

Putna  Sugar  . 

Pierce  Arrow  . 

Pittsburg  (  oal 
Pressed  Stel  Car  .  .  . 
Ray  Con  Copper  .  ,  , . 
Reading 

Republic  Iron  &  SI 
Royal  Dutch 
St.  lyouis  dr  S  F 
Sinclair  Consolidated 
Southern  Pacific 
Southern  Railway 
Do.,  pref 

St  mm  berg  Cr  .  ., 

Studebaker  . . . 

Tanneasee  Copper 
Texas  Oil 
Texas  PaciSc 
Tobacco  Prod.  Co 
Union  Pacific 
\]  S  Indust  Alcf^ol 
U  S  Rubber  -  .  . 

U.  S.  Steel  . 

Do  .  pref 

Utah  (^opper  . 

Vananium  . 

Westinghouse  . 

White  Motor  . 

Willys-Overland  .. 
Wil«on  Packing  Co  ,  . 
Worthington  Pump 


tTnch. 


Investment  Returns. 

Compiled  by  Oswald  *  Drlnkwater. '  Members 
of  the  Montreal  Stock  Exohangc 
Div. 

Rate  Price  Return 
4  65*j  6  11 


AhiUbi  . 

Asbeetos  .  .  .  •  . 

Do  pref . 

Pell  Telephone  .... 

Brazil  . 

Can  Cement  . 

Do  .  pref 

("an  .  (  'on  vert  era  .. 

Csn  ( ‘ottons . 

Do  pref  .... 

("an  (ien  Elect  ... 
Can  Par  Rly  .... 

Detroit  . 

T>oro  Bridge  . . . 
Dom  Doal.  pref .  . . 
Dom  Giaes  .... 

I>o  .  pref  .... 

Dom.  Iron,  pref  ... 

1  >om  Steel  pref  .  . 
Dom  Tc.xtile  ... 
Do  .  pref  .  ... 

Ilow  Smith  . 

Do  ,  ^ref 

Kaministiquia  Power 
I.ake  of  the  WocmIs  .  . . 
Do  ,  pref 


Total  Sales  for  Year  10  554,523  Total  Sales  for  wer 

Total  Sales  last  wiek  2.390.1  7  I 


BECOME  A  REGULAR  READER 


ft  eoats  only  three  dollars  a  year  fur  rcKiiliir  xreekly  delivery  to 
Conuillaa  addresN. 


Lawrence 
channel  to  the  Town  of  Iroquoia, 
Ontario,  there  to  construct  a  new 
canal  or  acquire  and  enlarge  the 
tialop  Canal. 

To  improve  the  ?;  Lawrence  River 
channel  from  Iroquois  or  Prescott,  as 
the  case  may  be,  to  its  source  at  Lake 
Ontario;  and  also  the  channel  of  the 
.said  lake  to  a  point  in  the  County  of 
Lincoln.  (*ntario,  on  the  south  side  of 
the  said  lake;  thence  to  construct  a 


TIIK  FINAMCIAI,  'I  I.MKX  PCBLISHIN'.  CO.,  I.IMrii;i). 
MootreMl. 


l^aurcntidc . 

I  M  sekay  . 

Mtl  Cottons  . 

T  )o  ,  prrf 
Mtl.  HAP 
Mtl  Tramways 
Nhi’I.  Brew  fpar  vali 
DgilviP 

Ont.  Stei*l  Products 
Ottawa  Power  .... 
Penmans 

l>o  .  pref  . :  ... 

Shawinigan  -  , .  . 
Spanit^h  River  . .  , 

Do.,  pref 
Steel  of  ('anada 
Do,,  pref 
St  Law  Flour 
St  Maur  Paper .  .  . , 
Twin  City  .  .  . , 

Wabasso 
Wpg.  Rly,.  pref 
♦•New  York  Price 


Rortoanl  find 


for  xxhD'i  arnd  The  I'lnauclal  TT,jieM  for 


NA.ML 


AUUHL^SS 


mUDSCmi*T'10NS:  In  Cnnndn.  93.00  n  yeiiri  81,7.3  for  alt  inontha.  In 
iirrat  Britain*  12a  a  yenri  7a  for  nix  iiiuathx.  In  I  nltcil  Htatei 
9;j.&(i  II  >rar)  4U.OO  Tir  ala  monthn. 

Blnhe  all  Cliequcat  Urafta  and  Muoey  Orilern  payable  to  tha 

Cnmpaay. 


Investment  Yields  on  Stocks  and 
Bonds. 

Furnished  by  Wa’t  &  Witt  Menohera  of  Toronto 
Stock  Exchange 

Banka  Div  liate  Price  'Yield 

Canadian  Bank  of  Com- 

merre  -Old  ,  12  1*  1841)  7  04 

Do  .  New  .  12  1*  183  7.1J 

Dominion  Bank  12  1*  186  6.98 

Imperial  Bank  of  L  aoada  12  I*  17.5i4  7  41 

Molaons  Bank  12  155  7  74 

Bank  of  Montreal  12  2*  239*)a  5  85 

Bank  of  Nova  Scotia  16  252  6  85 

Royal  Bank  of  Canada  12  2*  215  6  61 

Standard  Bank  of  Canada  12  165*^  7  26 

Bank  of  Toronto  .  12  179  6,70 

Union  Bank  8  107  7  48 

Loan  4k  Tru^(  (  oropnalea 
Canada  Tjanded  10  1*  86  6.40 

Canada  Permaomt  .12  184  6  62 

National  Trust  ..  12  212  5  65 

Toronto  General  Trust  . .  12  205J.)  6  84 

Huron  &  Erie  .7  121  6  79 

Prar«rr€d 

Canada  Bread  .  *  7  18 

Canada  Cement  7  i02*4b  6.8.5 

Can.  Ger  Electric  (New) .  .  7  54  6  48 

City  Dai^  •  ^  6.73 

Mackay  Coraparift .  4  71  5  63 


WONDERFUL  OPPORTUNITY 


draulic,  electric  or  other  power,  and 
to  dispose  of  their  surplus  energy  and 
to  construct  and  maintain  transmis¬ 
sion  lines  for  the  delivery  thereof;  to 
obtain  franchises  or  contracts  from 
municipalities;  t(»  construct  and  oper¬ 
ate  water  works,  power  plants  or 
tramways:  and  to  acquire,  lease  or 
charter  and  operate  ves.sels  of  all 
Rinds. 

4.  To  acquire  hy  purchase  or  other¬ 
wise,  or  by  expropriation,  under  the 


Invest  your  money  in  a  security  that  is  absolutely  safe  and  has 
been  paying  quarterly  dividends  of  2%  for  the  past  two  years. 

We  are  offering  a  limited  amount  of  Preferred  Stock.  $1.00  a  share* 
carrying  a  liberal  Bonus  of  Common  Stock,  at  the  present  time. 
This  Company  is  planning  to  furnish  this  Province  with  fuel  oil, 
which  is  much  cheaper  and  cleaner  than  coal,  and  to  erect  tanks 
in  different  cities. 

We  have  purchased  dock  property  in  Montreal  for  the  erection  of 
storage  tanks,  in  the  spring  of  the  year,  to  supply  the  needs  of 
this  community. 

For  further  information,  fill  out  the  attached  coupon  and  mail 
to  us  at  once. 

PREFERRED  STOCK:  COMMON  STOCK: 

$1.00  a  Share  $1,00  a  Share 


Mapl«  Laaf  Nltli 
North  Sf«r 
St«e]  of  Cat.ada 
Common 
B«jl  Telephone 
Brazilian 
F.  N  Burt 
Canada  *  'enoent 
C.P  R 
City  Dairy 


Dividends  Declared. 


I  rpfni»epric»»fuiTUhf<l  by  Jenk«.  Gwynneft  Co. 
I  Bi4  A«k 

■j  AnKlo-Anrricaii  Oil  .  171,  )7TJ 

I  Briti.b-Amrrinag  Tob  .  22V«  22*j 

I  Onirifug.l  .  2fl 

1  IJpliwiro  Co«I  PZ'.  92H 

I  Alder  .  )(7»j 

I  r,ondye,r  Tire  &  Tube  .  Ill,  11*^ 

I  (r'llf  Oil  CorporttioB .  M'.  B4?s 

I  (,old  Du*f  ..  351,.'  36 1^ 

^  In-peri*!  Oil  .  Hgi.,  117 

!  Inter.  Petroleutr  .  21',  2I*. 

j  Mountain  Predueer.  .  13  lR>i 

‘  Mutual  on  13t/  13»J 

New  Bradford  .5L  5,'^ 

Peerler*  Truck  AM  .  24  26 

!  Park  Tilford  .  2«'.  2"‘4 

Penmock  Oil  .  1 4  Vi  14U 

.  Prairie  Oil  25«V;  2.674? 

Radio  Corporation  .  4t*  4  4j 

I  Salt  Creek  Con*  .  S'u  10 

SaK  Creek  Prod  .  224*  224? 

!  R  O  of  Ind  .  tiTi  fl'H 

i  S  O  of  N  Y .  47  471,' 

I  Vacuum  Oil  .  .  ^’5  3.5  I 


Penman*,  com  2  Pcb.  l.">  Feb  5 

Detroit  Cnited.  q  1’4  M»r  1  Feb  I 

Kamnistiquia  Poe-er.  tj  2  pch  1-6  Jan  13 
WeyFurn  Security  Bk 

hy  •  2W  Prb  16 

Canada  r'eirrnt  p’ef  q  1»,  Feb  13  Jan  31 

Brr.iilian  Tract  q  I  Ma*  1  Jin.  -31 

Dom  Bridge,  q  1  Feh  15  Jan  .31 

Can  Car&Fdy  pfel  q  I*,  Apr  10 

Do  arreara  ,  1*.  Apr  10 

Montreal  I.  H  A*  P  .  1  on. 

,,  l»4  Feb  16  Jan  31 

Cedar  Rapid?  Mfg  <  n  q  tjoflFeh  15  Jan  31 
.Montreal  1,.  H  AT  t'o  . 

q  2  Feb  16  Jan  31 

Lake  of  the  Wood?,  q  -'l  Mar  1  Feh.  16 

Do..preLq  I*.  Mar.  1  Feb  16 

Union  Back cf  (  anada  q  2  Mar.  t  Feh.  14 

Can  Gen  Electric  -  half  q 

ql  »4  of  1  Feh  14  Jar  31 

rVntario  Steel,  q  1  Feh.  1.6  Jan  31 

Do  .  pref  .  q  1*.  Feh  15  Jan  31 

Can  Bank  of  rommercr. 


Conaumera  Gas  . 
Mack-ay  C  ommon 
Twin  City 


Britieh  Amerlcan  Oil 
Ronds 

Bell  Telephone  0925) 
Canada  Bread  (19411 
Canada  <  eroent  0929; 
Canada  Steamship  Lines 
'  0  9431 

Can  Loenmotlve09Bll 
Rio  de  Janiero  ri935i 
Sao  Paulo  Tram  0»29i 
Spanish  River.  En-Talo 


nection  with  such  lands,  and  to  guar¬ 
antee  their  bonds:  to  issue  bonds  and 
debentures  and  to  divide  their  works 
into  sections  for  bonding  purpose,®; 
and  generally  to  have  all  powers 
necessary  or  incidental  to  their  under¬ 
taking. 

S.  The  works  and  undertakings  of 
the  company  to  be  declared  for  the 
general  advantage  of  Canada. 

•Tanuary  19, 

.1  M.  .McEVOY, 
.Solicitor  for  the  applicants, 

London,  Ont. 


119311 

St^l  of  (.'anada  (1940i 
*  Bonus, 
a  X  3 
h  X  D'4 


Room  111,  153  Peel  Street,  Montreal 


N.  Y.  Cotton  Exchange  Prices. 

Furnished  by  Jenks.  Gw-yrme  & 

Open  H'gh  Low  UloMng 
March  .  .  .  .3407  3425  3397  3404  07 

Msv .  3436  .34 '3  3421  3425  30 

July  .  3290  .330!  .3272  3278  tdg 

Oetober  .  2827  2360  2327  2333  tdg 

December  278«  2300  2733 

Spot  Cotton _  3435  down  )  6 


Dated  at  London.  Ont, 


Address 


Hollingpr  (  on?  m  1 
Laka  Shor*  Min^p  2 
La  Banqu^  Proviccial^  q  2^4 
B  C  Perrranent  Ijoan 


67  H 

67>/< 

67  3  p- 

60 

. i 

21 

20*4 

20  4 

47 

46  H 

128  H 

128  . 

4  1/6 

6 

4»4 

*4714 

*481/5 

•47  1$ 

1  41 

41 

41 

1  54 

15 

15  , 

42 

S9h 

89 

89 

S7 

^  ’  26  ■ 

■  ■  ■ 

.  .  1 

13 

12  >1 

12 

43 

43 

43 

SO 

7964! 

37''.. 

37  »4 

37 '2: 

11 

12 

11  1 

46*2 

60 

47141 

*69 

*69 

*71 

•79'.; 

*75  i 

36  h 

108 

. 

■ 

65 

:  65  M 

I 

51’ 

1 

■  "49 

128 

128 

5 

4*4 

!  *4334 

*481/4 

,  39  1 '2 

39  H 

.  . 

i  15'2 

15  4 

41  h 

41 

1  89 

89 

1  87 

87 

i  100 

100 

31 

28 

;  60 

60 

43 

43 

37  *.) 

.36  3, 

1  12 

104, 

47 

47  j 

•69 

*69  ; 

*793, 

•79  1 

108 '2 

IOS41 

105 

1044 

63’ 

'63  i 

74  '4 

73  i 

101 

101 

72 '2 

70 

93h 

■934! 

IIS 

1171.2' 

•166». 

*1653,1 

65 

5vi 

95*4 

9634' 

119 

119  j 

. 

*161 

•160  , 

72 

714; 

132 

131*41 

1 

113 '-6 

11134' 

llS'i 

116*4! 

79 

78  4i 

10216 

1024; 

7154 

71*4; 

"nt 

14 

5314 

53 

66  »4 

66  4 

43 

43  1 
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OSLER  &  HAMMOND 

Stock  Brokers  and  Financial  Agents 
Members 

Toronto  Stock  Exchange 
Montreal  Stock  Exchange 


21  JORDAN  STREET 


Hartland  U.  MacDou^II 


TORONTO 


Robert  E.  MacDouEal 


I  Growing  Activity  and  Strength 
Among  Less  Prominent  Stocks 
I  — Several  Notable  Advances 

j  Scored  in  Latter  —  Spanish 

Rivers  Sharply  to  New  Highs 
— Power  Strong. 


MacDougall  &  MacDougall 

iMtmbers  of  the  Montreal  Stock  Exchange) 

102  .NOTRK  DAMK  STRKET  WEST 

Trirplionr  'Main 


We  are  buyers  of 

Fraser  Companies  Limited 

6%  Bonds  due  April  1,  1924 

JOHNSTON  -o  WARD 

Head  Office:  171  St.  .lames  St.,  Montreal 


WATT  &  WATT 

MEMBERS  TORONTO  STOCK  EXCHANGE 

Vrhatc  wire  connections  to  all  important 
financial  centres. 


Tlip  rocpnt  tendenev  on  the  stock  j  ,  , 

_ _ ,  4  u  J  •  f  *1  !  their  hooiii'i 

market  hroadetiink;  scope  of  active  i 
1 4  II  4  1.  ,1  i  to  be  taken 

1  trading  .seeni.s  to  have  taken  more  ' 

I  concrete  form  during  the  past  week  '  **”^*'  ^ 

I  than  at  any  other  time  during  the  '  wheie 

advance.  While  leaders  have  con- j ‘'At*  expcc 
tinned  to  carry  the  general  market  j  ^'hat  thesi 


IMS(  01  Ml.Xi  SO.tIKTIIIM;. 

There  docs  not  seem  to  he  the 
least  <iotit>t  remaining  on  the  Street 
that  shareholders  of  the  Spanish 
River  I’nip  Taper  Mills  are  quickJy 
coming  into  line  for  .some  special 
consideration,  'fhe  further  reniark- 
aiile  price  ar^tanccs  in  both  the 
common  and  preferred  issues,  to 
within  comparatively  few  points  of  I 


SWITCHING  Of  - llEXPECT  MACKAY! 

INTEREST  HAS  COMPANIES  Willi 

FEATURED  LISTi "  RECAPITALIZE 

I  There  docs  not  seem  to  he  the  _  '  | 

I  Growing  Activity  and  Strength  Idea  Seems  Firmly  Rooted  —  ^  | 

A^Lul  Komh^ent  S^^  Long  Expected  Retirement  ‘  i 

Among  L^Mt'romment  Stocks  I  fjjyp,.  [.„,p  Pjpp,.  Mi], J,  are  nuickJy  Reniaininff  Preferred  May 

I  Several  Notable  Advances  i  jpt„  Fome  special  ,  it  j  tairAn  InifSal  M 

Scored  in  Utter  —  Sp«nijh  '  ,,„„|,,„„i„  i  be  furUier  temart-  ^',1^  ^  I"  1  ?  r.  IftP . 

'  River.  SUrply  to  N.»  High.  i..  bch  the  r^^k““r?  ?i  ^  ' 

-PowreStrOTg.  .Jpcccec  t»  5  P.C.  D.v.dcnd  on  Common. 

I  -in  a  a  J  at  a  I  withiii  coiij P’S I’st  1  Ycl J  fcv'-  poiuts  of  4  rpQK*  int6rcstinE  Doiiit  in  ihff .  i 

I  ho  rc;cf*nt  tendency  on  the  .stock  i  .  .  .  ,  .  ,  inutri puun  m  me  | 

,  4  ,  ,  .  c  4f  !  their  itotJitid.inie  high  levels,  .cem.  otcck  market  at  the  nresent  time  is  , 

market  broadeaiing  .scope  of  active  j  .  ,  “^^-ck  macKei  at.  im.  pie.spnt  rime.  iS|i 

1 4  I,  4  u  4  1  I  to  be  taken  as  iinniistakable  proof  .  |  fnijnd  in  the  tare  of  Mackav 

i  trading  .seems  to  have  taken  more  '  i  n  vc  nViiv.  .  •>  ia.,e  oi  .uacKav  i 

concrete  form  during  the  past  week  i  “T  ,  •  ^t.  ^nr,  ,  L. .  nr.m  Montreal  ' ' 

Uian  at  any  other  time  during  the  |  wheie  f  <  m  e  a  o  u  ■  York.  The  stock  ^  j 

advance.  While  leaders  have  eon-i^'A"  expected.  enjoyed  a  broad  advance  of  late.  | ' 

tinned  to  carry  the  general  market  j  Mhat  „(-^*App!!i„fjpn  ITils  advance  is  regarded  as  being!* 

trend  and  have  been  successful  in  (  very  much  a  mattei  of  .peculati  „i„._  «  „  ' 

establishing  still  higher  price  levels ;  insofar  as  the  general  stock  market  significant  in  view  of  the  fine  earn-  | 

the  general  list  has  displayed  a  1 'R  concerned.  Whether  there  Is  ings  po.^ition  of  the  company  despite  | 

greater  willingness  to  catch  up  the  .coming  increased  divldendfi,  cash  !  mystery  which  surrounds  I 

select  group.  'bonuses  ^r  Riming  of  the  shar^  ,= 

Kv'idence  of  this  ('hanging  nosi-  or  all  oi  them,  is  not  yet  cerxain  ,  ,  ,  v 

lion  of  the  list  has  been  ample  dur-  '  I'Ut  i*  seeing  safe  to  presume  that .  The  Street  has  again  taken  up  and 
Ing  the  pa.st  few  days.  .Some  jiroflt- 1  «oniethins  along  these  linos  will  bo  j  is  moiling  over  the  theory  of  a. 
taking  has  been  noticed  In  connec- ;  decided  mton  the  directors.  Back  fg^rthconilns  split  of  the  common 
turn  with  leaders,  although  in  non r-;  of  J,’” '  stock  on  a  l.asis  of  2  for  1.  This  i 

ly  every  case,  reartlons  have  T)epn  ;  the  belief  that  ne>,ot!atiQn.s  Icadlnn  4  ,  u  i  a  v  -  i  i  i 

compaiitively  small  and  short  lived,  j  up  to  a  merger  between  this  com-  argument  s  backed  up  bj  *n^ajysis 

and  a  fresh  huving  wave  have  been  pany  and  Abitibl  have  been  carried  ol  ( apitalization  wdilch  ^ows  no, 
encouraged  by  even  a  one  point  Ion  with  a  view  to  sounding  out  the  lamd  issues  outstanding  and  a  large  I 

reaction  i  wisdom  of  such  a  step.  This  latter  ,  proportion  of  the  preferred  stock 

u,. IP, .0.4, 1  ..„..„44.. 

^  ™r2,.  .ru'p.i4-; 

gar  Twin  <  HV-  T.iiwrence  ^ shoidd  a  merger  advantageous  It  i.s  also  reported  that  there  is  s 
Ogilvlc.  and  similar  stock;;  which  jj  ,,p  p„]pred  into  i  strong  likelihood  that  the  entire  pro- ' 

have  net  figured  prominently  in  the  |  ,f.  tg.  I  ferred  Issue  will  be  taken  up  by  the 

recent  advance,  came  in  for  iinex- ,  ui.tr./.vim.  r  tfiTTV  I  comr'any.  thus  leaving  the  coiumon 

pected  attention  in  some  cases.  BRIIM.I,  Hl.MO.Mthit  h.VMi.i.  I  stork  the  only  outstanding  capital 

points,  while  the  preterred,  in  much  ’  ^ ^iiH4.U4,  Ti  Vould  seem  that  if  sueh  a  move 


common  which  is  ll.sted  in  .Montreal*' 
as  well  as  in  New  York.  The  st.ock .  I 


the  air  of  mystery  which  surrounds! 


McDougall  fi  Cowans 

Members  of  the  Montreal  Stock  Exchange 

130  St.  James  Street 
STOCK  BROKERS 

HALIFAX  ST.  JOHN.  N.B.  QUEBEC 
OTTAWA  TORONTO  WINNIPEG 

MONTREAL 


Direct  Pilvate  Wire  to  all  Branches  and  New  York 


Malcolm  C.  Oswald 


C.  Graham  Drinkwater 


Oswald  &  Drinkwater 

Members  Montreal  Stock  Exchange 


I  nexpecled  Achances.  j  development  woum 

„  ,  .  ,  r.  more  remote,  howev 

Several  however  as  To,  g- 1 

lings,  Illinois  Traetlon.  Atlantic  hu- i  ir  to  rra«ninh 


Telephones  Main  667.f-6676 


1.52  Notre  Dmc  Street  W, 


MONTREAL 


It  i.s  alfw>  reported  that  there  Is 
strong  likelihood  that  the  entire  pro-' 
ferred  Issue  will  be  taken  up  by  the 
company,  thus  leaving  the  couimon 
stork  the  only  outstanding  capital 
liability.  The  company  is  reported 


secure  options  on  Dominion  Bridge  I'  "onW  seem  th.M  if  such  a  move  I  2 - i - 


Dickinson  and  W  albank 

I  Members  Montreal  Stock  Exchange  ) 

Xo  account  too  small  to  rcccltc  our  careful  attention. 


less  activity,  netted  a  gain  of  no  -i''  undertaken  by  the  directors 

less  than  1!>  rolnts  Ogllvie  pre-  presage  a  full  rccaplt.aliza- 

ferred  rose  for  a,  md  I  tn  cat  h  on  the  exerrise  of  tion  of  the  organization,  w'hlch  would  ' 


1 1  6  JORDAN  STREET 

CITY  DAIRY  NETS 
39.5  PER  CENTON 
COMMON  STOCK 


TORONTO 


ferred  rose  for  a,  net  advance  of ,  i.  ua.^ .  y  .  *  ■ 

1-2  points  in  one  day.  while  the  I  payable  In  cat; h  on  *  f 

Atlantic  sugar,  n.ore  e...pcciall.v  the  h"  of 

,  preferred,  rose  sbarpiv  to  a  new  ini^n  Bridge  has  shown  signs  of 
high  for  the  year.  Illinois  Trac- :  strength.  1  he  announcement  resull- 
!tlon  was  another  is.sue  to  -seo.-e  a "  a  further  sharp  price  appre- 

sharp  advantage  rlsln.e  nearly  7  !'’lai '-in  to  an  advance  of  several 
'nnlnl.s  in  one  dav.  potuUs.  1  he  development  is  regarded 


proi.ablj  result 


a  dhstrlbiitlon 


152  St.  James  St.,  I^lontreal 

T.  hELI.V  Dlf  KINSOV  J.  Y.  h.  WAl.B.iNK 


.Main  4090-3 

W.  MtcLea  U  .AI.BAXK 


inlon  Bridge  has  shown  signs  of  m"'’h  ‘he  lines  referred  to, 

,..tr4,nre,h  uho  u  re  no,,  n  m  t  result-  above— 2  new  shares  for  each  1  now 


Inrretse  in  TtiTldendJ 


polnl.s  in  one  day 


Naturally  this  gives  rh?e  to  dic- 


will  be  seen  that  market'*"  Street  aa  a  most  Ini^eating  of  the  dividend  possibilities 


in  connection  with  the  company 


'expansion  is  in  procc.ss  As  profits  *ii*^"*iuch  as  it  tend  in  connection  with  the  company 

'are  taken  around  the  htgh  levels  In  ' '''"nors  previously  circulated  but  recxipitalizatlon  be  under 

Otlier  issues,  traders  are  turning  to  which  were  generally  described  as  source  has  it,  that  b 

the  more  remote  .sections  of  the  Itsl,  *^'-*"1’  unfcuindcd.  dividend  of  5  per  cent,  will  he  pa  r 


itenis  of  the  fia.lance  sheet  for  If<2S  hoping  that  their  committments  in 
with  tliat  of  1022  and  1921  follow:  these  issues  will  l.car  fruit  as  alutn- 

192.V  it)2'j  I  dantly  as  did  their  earlier 
Total  aflRPls  $1.88.3.7^2  $2,127,133  ip  f  luore  active  l(^a,Iers 

(Juirk  aaaots  .'161.323  375.882;  /,  ji  < 


dividend  of  5  per  cent,  will  he  pa  d 
hese  rumors  connected  the  '  ‘  , 

.  n..re  onA  Tireire  fcom  thc  outsct  OH  tho  new  shares.' 

UQDlOb  of  T  RrivLllldR  V  iCKCFS  3Jlu  DOIH  *TAI,J—  n  I 

.  ^v» ^  fVkoi  fViA  liIjR  woliln  r  oivio^jufi  nflLsib  I 

iiuon  Brlagf.  itie  tact  tuai  me  a.  ^  y. 

-7  re™.,,,  rerererere,!.'  orereiHrere.i  ^ P<‘f  cont  fo]'  shareholdcrs  who' 
tormer  company  reccnt)j_  accjulred  .  „rei,Hire,4«=  i 


PERCY  LUSCOMBE  &  CO.  LIMITED 

Recommend  the  purchase  of  the  Shares  of  the 

MINING  CORPORATION 

Around  present  levels. 

Ss  55  St.  Francois  Xavier 


I'he  nrldge  Option  Tall. 


;  control  of  the  Phoenix  Bridge  &  Iron 


aecepte,d  conversion  privileges,  a.s  I 


Works  lent  Bavor  to  the  reports. 


8  36.3  one  Of  the  most  interesting  fl^- | -i  heVe  have  again  been  revived,  annum  dividend  now  being  paid  on 

6.631  lelopnients  of  the  whole  week  W^crtLr'^Iiionf on  controling  stock  ^  1  DIVIDEND  NOTICES,  ETC 

tlie  aniiotimemenl  of  a  hl,i  foi  op-'^jj  Dominion  Bridge  can  be  .secured  A  Contrary  View. - I 

ilons  on  Dominion  Bridge  stock  at  to  lie  seen  It  is  suggested  _  i 

$90  H  share.  This  Issue  rt^^ponded  If  'rhh'  is  not  all,  however.  .Some  |  DSUU  fjr  MONTREAL  ! 

(It.lekly  advaiu  in.g  to  in  the  vdeinity  ,  J^^^7“Vo7s  to  7  WUN I KCRL  ; 

of  so.  ex-rllvbloml.  While  the  .  '  nUreree^  ur.on  the  securing  o^^  company  continue  to  hold  to  the  view  ,  -  ! 

notineement  made  by  the  National St  llwre77  >8  hereby  jdven  that  a: 

Trust  Compiiny  merely  outlined  the  ;  Monti  eal  attempted  at  the  pres-  ,  DIVIDEND  of  THREE  per  cent.  : 

powers  which  they  had  h.'cn  slven  .  ,  co7,th  shore  in  anv  event  *n.stead.  the  divi-'upon  the  paid  up  Capital  Stock  oil 

by  parlies  unnamed  and  did  nirt ,  7  .  .u,™,  awardtn-  of  tJiis  ^*'8  presejit  common  stock  ^  this  institution  has  been  declared! 

..re„„.,P  rere*lren.hnldm  «  In  .nnv  WMV  ’8  supposed  that  award  f>T  UHS  increased  from  7  to  I  for  th«  erront  r.„prtrer  reavchlre  ore 


'23Mn  i'nnoimcemenl  of  n  hl,i  for  op-' Dominion  Bridge  can  be  .secured  A  Contrary  View. 

83114  lions  on  Dominion  Bridge  stock  at  j  ,  .  It  is  suggested  _ 

.si).477  $;io  ji  share.  This  Issue  '■f'‘*Pnnded  :  V  ,  jf  above'  Some 

■'’?8Z  a'l'anein.g  to  in  tlm  vdcinlty  ,  J^^^7“Vo7s  to  7  corr^^^^^ 

V^iof  so.  ex-rllvideml.  While  the  .  '  nUreree^  ur.on  the  securing^  company  continue  to  hold  to  the  view  , 

■  notineement  made  by  the  National  I  .  ®,  j,  ^  I  that  nothing  In  the  way  of  reea pita  1- 

>fanv  Company  merely  outlined  the  I  connecting'  5Iontreal 


A  Contrary  View. 

'TTiLs  is  not  all,  however. 


Compares  With  31  *2  Per  Cent.! 
a  Year  Ago— Reduce  Good* 


■JM  1«  ULU  |*LmI  IIIU  <  urreni  liahilltir.  .  421.488  3t)2..533 1  I'lie  HriflKe  itpiioii  <  Hii.  I  “  "  •  ,  fia  .-nr  tn  the  reiKirts  f:'>nt  Tasting  With  the  (  percent,  pet 

iirem-of  ranadaBond,  .  227.834  76.631  velopnicnts  of  the  whole  week  was  ^^jjtroling  stock  in"  sto^ii 

PnMMny  CTHW  li-''  r>omlnion  Bridge  can  bo  .secured  A  Contrary  View. 

I  ■!  llVl  IVII IIM  I  I II  .Xrcounts  reroivabl*  ..  91.791  83.144  tlons  OH  Dominion  Biirlree  stork  at  i_Q  Ije  seen.  It  is  suggested,  u  o 

WWlvIlvIwIw  Wl  wwll  Inventories  .  62.429  .59.477  $;in  ji  share.  This  Issue  responded  ;  j.™]  jr  {j,^  above'  hf>'wever.  .Some 

'ts'odo  ■'’?8Z  a'ltanein.g  to  tn  the  vicinity  ,  J^^^7“Vo7s  to  7  correct 

-  Ufsrrve  .  48,000  j  on  rv.dlvldcml  While  the  an- P  7  ..reLre  reP company  rontlnue  to  hold  to  the  view 

Compare*  With  31-2  Per  Cent.  '  ^otimu-menl  made  by  the  .National  S^VrThe  Tlwr^^  way  of  reeapltal- 

»  rreoA  r*’*'  ^n'lo'^'nK  to  say.  ^  Company  merely  outlined  the  ,  new  St.  ^^wreneo  '  Izatlon  will  be  attempted  at  the  pres- 

•n  f  if  .  •  ‘‘«a,les  for  1923  exceed  those  of  any  bridge  connecting  ent  time  .but  that,  iLtead.  the  dlvi- 

will  to  $1 — Working  Capital  |  previous  year  In  the  company  s  Mr-|L  parties  unnained  and  did  mrt ,  ^  .lutre  .  r,7tmi’  '’***>'<  the  presejit  common  stock 

Position  Changes  From  Debit,  **"■>■  i'laiit  has  been  optlou-holder.s  in  anv  way  supposefl  that  award  Un  th  increased  from  7  te 

.  _ ...  ,  a-vc  tended  by  a,  new  four  .storey  l>uildlng  ,  7"”’  ITre  o  JcL  |contract  in  <  anada  wmild  result  in  ' 

to  Credit  j>f  $139,875,  ,,n  ft.  which  is  already  rnJIy  !  dpc,wi  a  Suinber  Sf  Inferesring  '  '‘''rMsemente  being  Whatever  plans  may  be  In  process 

Toronto.  -  The  report  of  the  City  1  m^uJ'd  af  t'h?*”  plant  Ims  fn  opeli !  Rrid^'  '"wts"”  CanaSlan  irvrnr-  $«P,.  IX  JvTAnv  TAI  rPR. '  """  “  """ 

Dairy  (’ompan.v.  I.imitcd,  for  fhe  couipetil ion  just  won  three  flf«t  vSe^s  Lit  their  J  A  Holding  Company, 

year  ending  December  .31,  192,3,  con-  at  the  Royal  Winter  Fair  first '  ^^,^1  nulclily  denied.  It  wa.s  '  Perhaps  not  enongh  annual  reports  The  Macka.v  Companies  eonstltutes 

firms  ali  favorable  n^ports  hcaid  of  !!„.?  reported  that  American  or '  *'"*■  ’^23  In  hand  for  any  a  hcxlding  companj-.  It  is  actually 

this  company  from  time  to  time  dur-  -ml  Dr^m  the  Westem  fair  at  Ixtn-  Interested  compares  *10®  b^^’ln  formed  under 

...  ...  ,,2,u“  ,  .  .  ,  ,  I  the  names  of  General  lillectric  and  1  P'n‘**8hed  .snow  companies  to  be  m  >TasBa<fhu.settB  laws  for  the  purpo.«c 

n.g  the  year.  Net  earnings  were  The  plant  at  Simeoe  Is  "lanufac- Ti-ere  freelvllfon'*  financial  po.sitlon,  but  It  is  i  '<,f  consolidating  holdings  of  sfock 
equ3l  to  39.11  per  cent  on  the  com-  tur fog  surplus  milk  mt"  /»n<lfinsed  '  ^  denied.  The  I  no**'''«^»'Ne  that  In  most  instances  i,oiders  in  the  Submarine  Cable  Sys- 

mon  shares  outstanding  as  against  "‘"f  An  additional  milk  Pnwder  I  .^.p,  ciarl-  Mh*''''^  *8  quife  a  substantial  increase  .  tom  known  as  the  rommereJa.l  Cable 


I  .StraiTordville,  Ontario.  Cheese  manit- ’.orebire™  '  *  *  ¥ 

prizes  at  the  Royal  Winter  Fair,  first I  ^  nulclily  denied  It  was'  Perhaps  not  enongh  annual  reports 
at  the  Canadian  National  Exhibition  Tested  that  American  L- !  *'"«•  ’^2^  tn  hand  for  any 

(1"n  ^  Pnopi?  were  Interested  and  have  been 


*  1  TnusutU  n^^Ve  can  bo  ex^  1  ^oard, 

PT VTABY  TAI  FTfi- '  t  «  i ji  f'  i  f^EDERICK  WILLIAMS-TAYLOR 

rE.TTOPT  VALFES.  A  Holding  Company.  j  General  Manager. 

oagh  annual  reports  Macka.v  Companies  constitutes  Montreal,  22nd  January,  1924. 

t  In  hand  for  iiny  a  holding  company.  It  is  actually;  | 

Stich  os  have  been  ^  voluntary  association  formed  under  !  - - -  - - 


.4  a  -  I  tbo  naanes  of  General  Klectrir  and  i  show  companicfl  to  be  in  Muit'Baohu.TettB  lavR  for  tho  purpose!, 

P*8n^  ^  manufac- ^.,,re  freely  j  f*na,ncial  position,  but  it  is  :  'c,f  consolidating  holdings  of  '  I  okP  flf  thp  WfinflC  MilHlIO 

luring  surplus  milk  >n<-o  /wndensed  ;  denied.  The  no'*’''eaiNe  that  In  most  Instances  holders  in  the  Submarine  Cable  Sys-  LdRC  Ul  InC  flUOlIS  Iflllling 


Members 

Moiitred  StDckExdun^ 
17  St  John  St.  ° 
MONTREAL  g 


DIVIDE.M)  NOTICES, 


51,22  in  the  previous  year.  Cash  nnit  Is  Iteing  added  which  will  be ,  nevertheless,  pmvl- 

.Tssets  .show  a  big  Increase,  govern-  completed  early  in  fhe  year  so  that  ;  ,,,p  gj^^pj  interesting 

inent  bonds  held  tire  up  and  the  item  ^'irpliis  milk  may’  be  marketed  I  roplc  of  discussion 

of  .goodwill  lias  been  reduced  to  !i!l.  either  a«  condensed  milk  or  dried  ,  niiifv  i..«.irerw 

Net  trading  profits  for  the  vear  milk  In  addition  fhl.s  company  1.8 1  I  illify  l.tader  Boii.nnt. 

after  making  provision  for  bad  and  now  opr’rating  plants  at  Woodstock.  I  Brazilian  wa.s  an  interesting  point 
dcubtfiil  (leiits.  etc.  amounted  to  lastowel,  Kinbro  and  Courtland.  In  during  the  week  and  on  heavy  lurn- 

*’2.5  177  and  iiiconio  from  inve.st-  llm  "".ly  oufolde  plant  wa,s  atj03'er  advanced  in  retleetlon  of  a 

loents  to  ttr.ti.ttSL*  l.rlnging  total  in-  "ocolsfock.  further  rls(5  in  Brazilian  Exchange. 

(  line  to  $281, Slit  and  adding  Ihe  bai-  these  plants  are  used  for  sup- plontreal  I’ovver  of  course  conttnueil 

.'iijce  torwarri  fioni  1922  of  .$121,586  Pl.'ing  milk  and  cream  to 
II, cr.  wa.s  mailable  for  distribution  Plant  ou  . Spa, dina  Crescent, 
tin-  SHIM  of  $7ni5,447  as  compared  with  milk  i.s  manufactu 

;527.i'.S6  in  1922.  After  deducting  <'hccse,  condensed  milk,  drie 
I'li'lerred  dividends  of  $49,000.  com-  *’”"ei.  Tlie  company  pp< 
iMoti  dividends  of  $56,500  and  writing  *  important  farm  at  New  lx)w 
down  organization  account  by  $  1 48,- 1 ''*'ftlt*ed  milk  is  produced  i 
’'53  .there  I'emalned  a  balance  of ,  ftipervl.slon  of  the  depat 

I  health,  'I'nronto. 

I’rofit  and  Loss.  '''Estaldlshment  of  these  .8 


in  fhe  Inventory  item.  This  reneets  j  o^mpany  and  in  the  Teiegnaph  Rys- , 
the  heavy  production  of  la^it  year  and  |  tern,  known  as  the  Po.staJ  Telegraidi  j 
dines  not  suggest  any  scarcity  or  I  company,  as  well  as  to  acquire  in- 
higher  prices.  forest  In  and  finance  other  telegraph. , 

*  ¥  ¥  .  cable  and  telephone  companies.  j 

POLITUS  IHSREGARDEP.  !  Sonroes  of  Income. 


Company,  Limited  !  liie  Csnadlan  Bsnli  of  Coninierct 


While  general  questions  of  politics 


I  IHVUtl  AP  Xo.  ns. 

nrvn>E!YD  notices.  '  Notice  is  hereby  given  that  a  dlv;- 

.  '(lend  at  the  rate  of  Three  per  cpr. 

Notice  Is  hereby  ^ven  that  a  divi-  i  hati  hfcn  dfH'larrd  on  the  capi^ 
tod  of  19i  per  cent,  on  the  Pre- :  ;,ior.k  of  this  Bank  for  the  thi  - 
THE  monih.s  ending  29tli  February.  V'l  t 


TO.  ..ferred  Stock  of  I.AKE  OP  THE 

The  PnmP^y  "wns  all  oj  Parl  WOODS  MIU.ING  COMPAN'Y,  T.IM- 


cheese,  condenseci  milk,  dried  milk  or  our  banking  position  is  ex- '  and  the  various  companies  con.stltnt'- 

btitlei.  Ihe  company  operates  an  tere.st.  Sonthern  <  “nad.i  « owi’r  | ,  strong,  tho  present  ratio ,  fog  the  land  line  .system  known  as! 

iniportant.  farm  at  New  lx)\vell  'w'ht'rp  conflniioJ  active  and  nT  KedenU  Bank  reservow  bavln^c  been  the  Pastal  Telegraph  fiyatem  The  i 

certmed  milk  hs  produced  under  the  Intere.st  also  centred  In  B,dl  Tele- 1  r,,,„iille,i  only  once  in  the  last  .six  and  !  pollrv  of  the  Mackav  companies  is  i 
.supervl.rton  of  the  department  of  v  S  Spencer  Trask  *;  to  receive  by  way  of ‘dividends  only 

health.  Inronto.  hi  Maurice  Powi  r  Money  to  easy,  call  funds  I  an 

'Estaldlshment  of  these  snb.sldiary  and  Bell  Pelephone  rights  are  ruled  on  an  average  of  under' 


I  ollowiiig  is  a  eoniptirisoD  of 
profit  and  loss  statement  of  1923  ' 


unit.s  lias  enabled  fhe  company  to  active. 


4  ompany.  .Money  to  easy,  call  funds,  an  aniomif  sufficient  to  pay  whatever 
having  ruled  on  an  average  of  under;  may  be  derlared,  on  a  ronservative 


By  order  oi  the  Board, 

M,  H.  HUTCHISON, 

Ass  Istant-Secret  ary , 


stabilize  milk  and  cream  supply  an, I  , 
produce  a  diversified  lino  of  dairy 


Siinnishes  iSpeetncular. 

The  .Spanish  Riv’or  issues,  umior 


1-2  per  cent,  ditiring  the  month. 


mservative !  Notice  is  hereby  given  that  a  Dlvi- 
Companies  '  3  per  rent,  on  the  Common 


the  rate  of  Two  per  cei.t.  only. 

By  Order  of  the  Board 

.lOHN  AIRD, 
General  Manager. 
'I'oionto.  18tli  .lanuo’v.  i‘’2l 


[products,  widening  scope^  of  opera-  lieavy  buying  demaml.  ad\ati,'(,l  pp  purely  a  temporary  and  seasonal  and  increa.se  of  reserves  of  tlie  •I’*'  throe  monih.s  ending  l-'chruary, 
j  lions  atid  increasing  earning  power.”  spectacularly  into  now  high  price  and  the  indications  are  that  operating  companies.  29th.  1924.  has  been  declared  pay-' 

!  Ilt'cliiiK  Fehniary  16.  terrifon'.  Other  papers  were  mode-  have  ea.sy  money  for  some  It  is  rea.sonable  Vo  suppose  thatVible  on  Saturday.  March  Ist.  1921,1 

The  annual  general  meeting  Of  Ihe  Snton  VHuHniTH''  T"'  'he  holding  company  can  draw- upon  ,  to  .Shareholder  of  record  at  tho! 

:.rehol(1ers  of  the  eomnanv  is  to  he  c.  business  greater  the  siirplms  e.nrnings  above  referred  close  of  business  on  .^latuTday.  Fcbm- 1 


V.  iil'  tl,it  of  19-’'’  and  1921'  '  .  «iiv.:i  siiii-o  imo  05  .ia.ii.v|  i  in-  .-simiiisii  nivci 

' '  ijj,.,  I  products,  widening  scope  of  opera-  lieavy  buying  demaml.  ad\ati,’(  ,l 
*’>-..5V77  tlons  and  increasing  earning  power.”  spectacularly  into  now  high  price 

I»v4tm(nt  incoDP  !  .56.'38t  24;69l  Hoefiiic  Fpliniarr  16  terrifon-.  Other  papers  were  inodc- 

Hai»hop  forward  421. .586  301.648  1  *  *  ratelv  brisk,  including  actlvltv. 

r...,,i  avaiiai.!P  .  703,447  527.086'  I  he  annual  gciiet  al  meeting  Of  Ihe  Howard  Smith.  Brompton.  Ixiuren- 

';;;  a."u  written  down  ViS  h'h.nreholtiers  ol  the  company  ts  to  he  g,  Maurice  showed  lltfle 

surplur  M9.3i:j  1LM  .5SG  |  at  Torouto  oclocU  Tioon,  ppjcp  Rain.  Broinptop  was  some- 

Improve  Liiiuid  INisilioii.  .  l  l  iriay.  February  15  when  share-  ^fogt  softer.  .Smith  advanced. 

•ts'ets  of  $561  T’3  mtonrre'nl  liabil- 1  ^  Pf’*  Other  .features  of  the  list  inc.lud- 

hi<*r  of  $4L’1.448  leaving  net  workrn.i;  i  x  o  i  4rx  feucn  issues  as  Meei  oi  t.  annaa. 

(  'initjil  ;if  $1'j0  87'i  hr  <‘oiiii)nrod  with  ^  noinj,  leiniburstd  to  l4a-\vrrnee  Flour,  Dominion  Glass, 

a\lebit  liaJance  oi'  $1G  701  in  the  pro-  ■  f'-^tent  of  their  loss  with  ’“terest  Tcxlilo.  Fanadian  i'ottons.  which  rcc:- 

vioS  yeS  on  foe  asL  sTde  .if'^tl.e  |  Xorihello^h  •-  I  decline.  Smelters  at 

haisncp  sheet  everv  item  shows  „  j  •”  "'Onil  gtia,i arit.ees  upon  the^  closfo,_  ppn-ps^  (  uban  (  anadian  Sti- 

naiance  sneex  e.veij  loni  snows  « ^  put  oft  the  Condensed  .Milk  (  ompany  L,,.  «  dppiinpQ  in  both  common 
substantial  Inereaise  with  fhe  excep-  f,.,j  vppn  formed  in  1993  as  a  T  V  ..  nmn  lommon 

rinn  rwr  rent  eatste  hiiilriin-a  nl'int  '''"6“  /'“"  neeii  jornitn  m  i.loo  as  a  preterred.  and  Mackav,  Brewe- 

tton  of  real  estate,  hnlldforeS,  plant.  ,  (jjp  <.],  , -.om-  ..ip.,  pnntinned  firm 

equipment,  and  Province  of  Ontario  ,^.,_re  i  i,,,i*pa  ties  connnnen  nim. 

bonds.  In  the  previous  year’s  slate-  ‘  '  . . .  rnllsleds  Qolfe  Brisk. 


I'he  rate  has  Inclined  to  stiffen  in  the  shares,  and  to  leave  surplus  earnings  ‘  Stock  of  LAKE  OF.  THE  WOODS 
last  few  (lays  but  this  Is  believed  to  for  the  development  of  the  ImsJne.ss  MII.I.ING  CO.MPANY.  LIMITED,  for 


shareholders  of  the  company  is  to  he  I g' , ‘c,  Vlanrlce  showed  little  Vs  •  ^  business  greater  the  siirplms  e.arnings  above  referred  close  of  bu.sfoesson  .Sati 

held  at  Toronto  12  o'clock  noon.  rfoeTain  BrZpto  was  s„n  1!  m  years;  carl oading-s  kto  np;fo  to  meet  increased  dividend  re- , ary  16th.  J924. 

'  I  'rifiay.  Eebruary  15  when  .share-  '^"hgt  .Jofter  Smith  advanced  ‘  f"’  \  nP""  present  cap- 1  By  Order  of  the  Board, 

holders  will  be  a«kcd  to  confirm  and  wfole  .AMtlbi '  was  fin^  crcL'e.?  < -on  s  Id  enable  fnS^^^  '  ba'lfwh?  h  ^  h '  M.  H.  HUTCHI 

f-  la";  sev^^l  wSs  Th^  , i  Assistant. 


MIVIIH  NB  M  MBI  R  DO. 

Hollinger  Consolidated 
Gold  Mines,  limited 

(Xo  Personal  Llahillt.v.) 


Inveslment  of  Reserves. 


M  M  mTTrMTQov  dividend  of  Kk  on  the  om- 

.V  .  .  '  .  standing  capital  stock  of  the  Cora 

Asslstant-becretary,  .  pgpy  bas  been  ,ieclared  payable  o:, 
i  the  25th  d.'v  of  Eebmary,  1924.  o 

- -  'which  date  cheques  will  be  mailed 

to  shareholders  of  record  at  the  close 
age  against  the  property  amounting  of  hiisim'ss  on  the  Ttli  day  of  Fehru- 


equipment,  and  Province  of  Ontario  Idniited. 

bonds.  In  the  previous  year's  slate-  '  —  -  ,  UFST  WAKT  rOIATROL  note  that  the  last  annual  statement  i 

ment  goodwill  was  included  in  »hts  unlisted  market.  St.  .Mau-,  'showed  that  reserves  of  operating' 

total  and  in  fie  1923  balance  sheet  Mn|HT  nnTTn|yP  rice  Power  was  fairly  active  as  was  \n  interesting  sidelight  on  tie  gra- ,  companies  iave  been  invested  to  a' 

goodwill  was  listed  .at  $1  and  real  IflUll  I  ■  will  I  UIVO  Soufiern  fanada  preferred,  andMiiol  bringing  into  force  by  the  substantial  degree  in  United  Statevs  i 

estate,  bnilding.s.  plant  and  equip-  eh  ^  Laurentlde  Power.  Eastern  Engin-  varioii.s  provinces  of  Special  Acl.sjDi-ittoh  and  Canadian  Goveimmcnt 

ment  at  $1,099,427  against  a  com-i  LA||Mtf|  |||/|■||  IJD/  ocrlng  was  also  prominent.  Among  |  tind-  r  whlei  the  sale  of  securities  1  bonds  as  well  as  in  oUier  securltle.s 

hined  total  of  $1,527,778  for  1922.'  LnlinLU  UfLIl  Q /D  the  mines  Indian  continued  active  j  la  new-  corporations  may  be  con- i  of  the  highest  class  These  invest- 

t'ash  <5n  hand  is  up  from  $28,362  to  _____  *  ^nd  irregular,  while  Argonaut  was  j  trolled  over  Dominion  chartered  foients  represent  a  large  equilv  over' 

$53,232;  accounts  receivable  from  .re^  .u  ....  .....  firtii.  Keeley  was  dealt  In  heavily  at  companies  under  tho  present  Sale  of !  and  above  "  tho  snrns  invested  in 

883,144  to  $91,791;  Ifominion  of  Can-  The  rtnancial  statement  of  .Mont-  times.  .Shares  Acts  In  force  in  .Manitoba  and  i  ordfoao'  cable  and  telegraph  enter- ! 

adia  bonds  and  aocrued  Interest  from  t-ottons.  Limlteid,  for  the  year  yiore  activity  was  noticed  in  the  Saskatchewan.  It  is  claimed  that  •  prices  and  these  reserves  stand  I 

$76,631  to  $227,394,  while  Province  bnded  December  .5 Isf,  1923.  showed  bond  section  with  dealings  in  As- 1  framlulont  or  doubtful  stocks  can  he  j  theorrticallv  at' lpa.st  ‘a.s  annllcable' I 

of  Ontario  bonds  and  accrued  in-  niannfacturing  profits  of  $406,114,  bestos.  Cement.  Dominion  Iron,  sold  in  these  provinces  bj- companies  ,  at  some  time  or  other  to  the  common  ' 

terest  show  a  slight  deerv-ase  from  compared  w’lth  $41-, 9^5  in  the  Textiles,  Quebec  Railways,  IVaya-  baxfoj;  Federal  Charter,  and  the  shareholders  ' 

$128,244  to  $125,657.  5*®®'''  »«>  ♦nat  the  total  Income  for  g.aniaeks  and  others.  Victory  and  Provincial  Governments  are  tmable  I  The  situation  is  s  mosi  intei-estlnc  ' 


favorable  factors,  and  while  It  has'  IVhile  the  actual  financial  results  - -  'which  date 

’.shown  of  iate  certain  reactionary  |  from  year  to  yc«r  are  more  or  loss'  to  sharchold, 

I  tendencies  wo  believe  these  are  only  clouded  in  view  of  the  intercompany  '  ca.ge  against  the  property  amounting  of  husim'ss  c 

'natural,  considering  the  general  ad-  accounts  which  are  not  piibli.she'i.  I  *-0  MS.OO'h  The  books  of  the  com-jary.  1924. 

I  vances  which  have  been  regi.stcred  and  the  method  of  deriving  income  I  is  ■‘^Md.  show  expenditures  of  I  Dated  tlie 

j  since  last  October.  from  the  operation  of  the  subsidiary  i  *^-**'**'-  P"*'  *nto  the  business  from '1924. 

i  ¥  ¥  ¥  organizations,  it  is  interesting  to !  of  bonds,  while  the  Horn*'  I 

UFST  lA  AKT  rOJfTROI.  note  that  the  last  annual  .statement  i  Bank  advanced  $120,909. 

i  .  .  ,  ,,  ij  ,1  V*  .1.  showed  that  reserves  of  operating '  - 

I  \n  inferesrlng  sidelight  on  the  gra- I  companies  have  been  invested  to  a  ' 


lay  of  Januarj- 

A.  DUNLAP. 
Treasurer. 


$128,244  to  $125,657.  yeai,  so  mat  me  total  income  for  j  jraniaek.s  and  others.  \  ictory  and  j’l 

A  compui  ison  of  the  principal  showed  a  slight  advance  over  j  other  war  loans  were  firm.  Bank  to 

1922,  standing  at  $63'5,552.  Ss  s1(X'ks  w’ere  stronger.  or 

- - - ;■  -  against  $534,441.  - - -  ,j, 

After  meeting  bond  Interest  and  j  ka 

I'usiness  profit  tax  and  allowsuice  Public  Utilities  ot 

nilll  O  ftO  debts  and  preferred  stock  n  •  ra  ili 

l.nllll  Xt  l.ll  I  dividend  of  .$210,000,  there  remained  EamtUffS  RCpOrtS  ;  iv 

w  1 1  I  •  m0  IX  W  we  available  for  common  stock  dirt-  _ _ • 

_ _ _ _  _ _ _ _  (lends  $242,841,  which  makes  a  per-  j.i' 

Membets  Montreal  Stack  Exchange  CentagC  of  8.09  available  for  the  Superior  1  raetion  (  o. 

common  dirtdeml,  or  a  margin  of  Gro»»  Rev..nu(-s  $463.(iis  jtw.ms  tii, 

•over  2  per  cent,  as  compared  with  i)i«m  Kxpi-n«-s  sso.e,'.,  a.is-yi 

We  are  prepared  t»  carry  dividend  i-equirements.  This  was  N.,t  i,„onue  $  82.s6i  xi.-wsis^O' 

Listed  Securities  to  be  paid  for  practically  the  same  as  for  1922.  i bed  t'harg(?s  mui  Taxes  84.6;rt  7.-,,sio 

I'be  balance  sheet  shows  current 

upon  the  instalment  plan.  ,jsaets  of  $5,399,754  and  current  ^  s-'-sosiri 

lialAllties  of  $2,2^.273,  leaving  net  '•DocK-ase 

aalte  818-3IB  Slain  aa4o.ea4t  working  capital  of  $3,131,480.  'Phe - —  i 


shareholders. 

The  situation  is  a  most  interesting 


Public  Utilities 
Earnitif^s  Reports 

Duluth  Huprrhir  Trartion  (  ». 


to  interfere.  The  Attornej  General,  one  in  view  of  the  steady  expansion  i 
<51  .\ianitoba  is  seeking  the  co-opera-  of  land  and  submarine  services  w-hlcb  ' 
tion  of  the  Attorney  General  of  Sas-  has  been  undertaken  during  the  past  : 
katchewan  to  launch  an  appeal  to  few  years,  w-hlch  are  understood  to  i 
Ottawa  for  regulations  to  overcome  have  increased  to  a  very  appreciable 
the  situation.  They  would  ask  the  extent  the  ordinary  earnings  of  the 
i  ciieial  Ciovernment  to  adopt  piovl-  companies.  The  common  stock  has 
sions  of  the  Manitoba  and  Saskat-  reflected  this  situation  in  an  unmls-  : 
cliowan  Acts  in  the  Federal  Statutes,  takable  manner  and  has  risen  from  I 
It  is  claimed  that  thi.s  will  equalize  its  1922  low  of  around  80  to  the  I 


Not  UAvonup 

Kixed  C'hargeA  hiuI  Taxes. 


*380  6V  *"<1  "lake  fori  vicinity  of  120.  an  appivclation  of 

■  •'  ■ '  ■  I  more  uniform  control  of  the  sale  of  about  40  points.  I 


*  82.361  ?i,'i3.6is  securities. 
84.033  7.-,,810,  _ 


Kl  l  KIVER  FOR  A 


Salte  818-3I» 


Slain  M40-e«4t 


Transportation  Bldg.  ^Montreal 


•JI  672  S57  808|R1>qi  p;  yatIONALL  I  DILI  lOMl'AW 

SHARKIIOLDERSj  ,  ,  ,  ,  i  'Ll  iUJll  AAA 

;  .1  •  -Application  has  been  made  for  the 

'  A  lively  meeting  is  expected  on  appointment  of  a  receiver  in  eonnec- 


provlous  year  current  assets  stood]  elected  with  Sir  <  harles  Cordon  iphi-narv'  19th  when  sh-irehniUrers '  tinre  a  ! 

;;  irSre-s-  -IT']""’,' '  '  •« '"  “b’],,,,.,.' n-..™.!!.  tiii  «?| 

I  -rl ,  j  pi<'Md('.nt  .(lid  .loltn  l.ow('  .1,-.  :;i'i  r(-|.  pj-oposed  amalgamation  (-f  the  the  Home  Bank  The  Town  of  Am- I 

I  Ihe  board  of  Ulrector.s  was  re- j  arv  tre.-jsurer.  Bank  with  the  Bank  of  Hochelaga  prior  guar^teed  lo^s  with  a  inort- 


Lakeside  Lorrain 
Listed 

To  be  called  on  the  Standnrd  Lxchange  I  riday. 
hebruary  15  th. 

It  is  expected  trading  M'ill  commence  at  upwards 
of  20  cents  per  share. 

l.ake  Lorrain  has  proven  popular  as  an  unlisted  issue 
and  therefore  should  become  a  public  favorite  when 
trading  begins  on  the  mining  exehan.ge. 

.\s  the  Company  is  well  finanred  and  is  aggressively 
pursuing  development  work,  we  ad5ise  tlte  immediate 
purchase  of  I-ake.«ide  Lorrain  slock  I’articulars  given 
upon  request. 

Orders  may  he  phoned  or  u  ired  at  our  •expense 

F.  G.  OKE  &  CO. 

Member.s  Standard  Storl.  \  .Mining  KM-hang-- 

31  hint  Sf.  F.nsl,  TOROMO 

I’hoiie:  Main  4111. 
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STATISTICAL  REVIEW  and  OUTLOOK  NUMBER 
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financial 
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MONTREAL 


MONTREAL,  SATURDAY,  FEBRUARY  9th,  1924 


TORONTO 


Statistical  Record  Indicates 

Substantial  Growth  in  Canada’s 
Development  During  1923| 


CANADA’S 

NATIONAL 

PROGRESS 

.1.V  Shown  by  Statistics 


Trade  Recovered  to  1916! 
Total  and  Double  Pre<War 
Record — Remarkable  Ab- 1 
sorption  of  Bond  Issues,  j 
Over  80%  of  Total. 

BALANCING  BUDGET. 

I  Wheat  Yield  By  Far  Highest! 
on  Record  —  New  Insur- ! 
ance  Exceeded  Only  Once 
Before  —  Inunigration  Al¬ 
most  Double  Previous  Year . 


A  COMPARATIVE  RECORD 

IRADi;:  1 


Total  foreign  traxle . 

..  51.91S.2'i4.rR9 

?l.(vl6, 77 1.892 

.81.602.178,30'! 

Imports  of  .Merehandisc. . . 

f*f).3..'.30..5i5 

762,409.309 

799.478  483  | 

l'..xportH  of  merchandise.... 

..  1.014, 7.:4. 274 

884,362,58;! 

S02.690.82l) 

Excess  of  Exports  . 

111. '203  7,59 

121,953,27.5 

3.22L'«7  ! 

CROP.*;  ' 

T'lcld  crops  value . 

..  ?8d  j,  -7.j  goo 

$%2. '29,3, 200 

$03l..8()3.6T0 

Bheat  vield  (bush.) . 

..  li'>').7(d.000 

;!99,786.400 

;i00,S.>8.100 

( >ats  vield  (bush.) . 

t  •  0'.a1  •>< 

401. '230,000 

126,'233.0(H1 

EMPLOYMENT 

Index  mirabor  (high) . 

. .  I'K'  2 

95.8 

CO  2 

Index  number  (low! . 

rOMMODITIEK 

77  0 

M.l 

Index  number . 

221  1 

22-1  0 

2.51  1 

BANKING 

Savings  deposits* . 

Total  Deposits*  . 

<'a11  loans  (Cunada)*  . 

<’'iirrenl  loans  (C anadal*  . .  . 
Pank  (  Irarings  (Canada!  — 
Hank  E'lpurings  (Montreal).. 
Hank  •  learings  (Toronto). . . . 
POprL.AIlOX 


$1  17'.' '.(U.VtVj  ?1  Kir.tiOP.Oi.) 

.'>4J.7‘io.i!i':  .VI 1. i4ti.7;:t)  ’  ,V):).('ni,7i'.: 

I  lo.tcjs  i.'n;:  o>'.('S4.fiot)  km.w’.h.'i 

0Ss..>.’l.l7;'  l.Ul.'..'i;i0.17S  1. 210.101  (iill 

is.:i42  ".*.A.2S1  10.26().:i27,7iv.  17,440.523. 100 
5.403. in.', 77,',  5  003, 013, 172  5.720.25S.17.3 
5.501 -Vis  205  1  074.0 1't  S7;;  ■V.KM.'SSO XiKi 


•Phis  «rft  SUtlstlcal  Review  and  '  anaa.an  aoiiars  in  ^ i .  "v  n  00  7 

BT  IJjDINCt 

OutlooK  Number  of  Tlio  Financia.l  ,  \  alur  of  permits  it-Mit’d .  U.OSfi  $114.  li‘3.974 

■nine*  attempts  to  present,  mainly  |  H.AIIAVAYS  j 

_ _  •  Cross  e.arnings  . .  $150. 10“' .S.3i‘.  «I23. 4n5.ti72  ?ll(i201017  ' 

in  ptatLsUral  form,  the  most  imper- .  .\ I, Iragr  operated  .  as.Sl.J  ‘  S 

tant  *cittntle!S  in  Canada  Vs  financial  ;  FIN'AXCINf; 

and  buslnecB  life  during  the  just  I  '^crnment  Bonds  .  *2S 1 .330  t3.;3.727.onn  $133.tSs,5no 

!  Mnnieipal  Bonds  .  Vl.Kl0.st7  70.010.371  .KS,k05.073 

^c»T.  Corporation  Bonds  etr .  127.0x1,3211  70  117‘X)0  177K00345  ' 

.Associated  with  these  fteurc.s  of;  ^'nancinp  .  D.3  1 13  007  1S2.S.:,5.274  tOO.lSl'.SlX 

^  .  iNsrR,\NrF  I 

drade.  production,  banking,  the  bond  ;  (iross  sales  (estimated!  .  .f.VtO,02X  540  3.M3,v')n,012  *528.103.352 

and  stock  markets,  const nietioii.  ^  Total  in  force  (estimated)  3  4sx..'27,.s05  3  l71,3X8!oOti  2. 034^.8 43!s4S 

imrairration.  Koderal  finances,  mlu-  '' 

dni:.  and  other  Ind'ustTlaJ  develop-  Montreal  -Bonds  .  837. 0.35. bfKi  ?tK..j1S.,i40  818,045. 702  j 

..r.  (.  i  Toronto  -Bonds  .  4.b(>3  100  28.418,0.5n  .58,003.100 

m.nta,  are  records  In  roo.t  ca^es ,  Montreal- Shares .  2.237.8.53  2.011.078  2  ftfix,r,73 

covering  three  snccesplve  years,  and  i  ‘Ibnmto -Shares  .  1025.112  1.214.511  ,5.5X.01i> 

frequently  going  bark  to  Confedcra  !  ^  ^  I 

New  Installation  If. P .  2-)tl,0f>fl  300.000  200  000 

tion.  in  order  that  the  comparison  j  Total  Installation  ITP .  ;!.22K,mo  2.0:3  7.50  ’(.sO  dOO 

may  prove  die  more  valuable  either  i  "-'rk  projected  If  P .  OOO.OO-i  l.OfKtOiHi 

.  .,1  4.  .  '  DPN'FR.M, 

as  jnaicaTlfl^  recetit  growth  or  Ihr  '  Pig  irr^i  oulpnt  (ions) .  SRO.Ol^ 

remarkable  progress  made  by  Canada  Steel  output  (tons.  .  ■'''>1,770  18.5,(43  171  lb’. 

,  ,  ....  ..  .  :  A'ltomolive  (Aporl-  .  $:,7.3.50.(Ki7  824.(l8(i.  I'ti  Six. vis, 2(1. 

during  the  past  generation  or  two.  j  Wheat  pAporis  .  S2.5k.20i'..7S(>  824i>,020.077  sji t  'iot.ooii 

Wheat  Hour  lApnrls  .  $(i2. 112,853  851.277.002  8'iO.l  1i),ti.50 

Trade  Double 'nut  of  1914.  Fire  losses  .  8”.1,fdo  2.5'i  813.28.5.005  $20.O87!5l0 

'  Bii.  iness  Failures  (N'o  !  .  :’,,2I7  3,ii!i.5  2,4.51 

_ _ .  „  .  .1.  .  J  ■  I  Business  Fai'uires  ( l.iabs.)  .. .  815>IO,38.*  87,8,008.0,50  87,3  "O'l  111 

Trade  figures  show  that  Canada  lb  j  pi  i  p  \XD  p\ri  n  m  ^ 

steadily  improving  her  position,  with  I  Nen.spnnt  output  itoux  I.2l1.0.5i  108(133:1  805  13}  ' 

e.vports  standing  $143,000,000  at.'adi  Newsprint  F.xporls  'value) ' 

!  Total  pape-r  eviMirt'  ..  O.-l. , ,  (I.O.i,  .  1.82.5..S0;'.  75,51004.5 

of  imports  for  the  year.  E:.\port.s  i  Pulp  o.vporf.'  17.(127.101  1 1.0.37. .8 IP  .33’i;i3  t575 

were  the  largest  of  an.v  year  sim  e  ■  10<t44:i20 

I  Piilpwond  evpi.rls.  ed.-  I  ..x1.2  j0  1.011.3.32  1.092,553 

1020,  equal  to  those  of  1916,  and  |  *To  November  3(l(h  eaeh  yeai.  1 

^nearly  double  those  of  1914.  1 

Rboord  Wheat  Produrticii. 

'hear-y  commercial  lossc.*:.  and  the  out  the  .surplUB  that  will  have  been 
Ih  agricultural  production  <  I  failure  of  one  hank,  all  of  Mhh  b  established  in  ordinary  account  at 

lestabliahed  *  high  record  fo*"  j  created  a  feolinc  of  uue.asincbs  Ottawa.  For  the  nine  months  to} 
j  wheat,  m.tm.m  buidiels.  which  far  ^  |  December  31.  1923.  special  tavation  j 

j  outran  the  record  to  date  of  393.-  j  f  however,  hesan  to  return  i  brought  In  $19,0()(!,0fi0  in<Tca.sed  re-  j 

lOPO.OOO  bueheJe  producer  in  1»15.  j  ^.t.^ngly  towards  the  end  of  1  be  year,  j  venue  and  customs  siighUv  under  I 

1  While  prices  kept  dot^m  the  .'iaisre- j  statement  of  the  various  I  sn.'ifid, 000, 

;  gate  value  of  the  crops,  the  total  reinforced  by  precautionary  I  ,  .  „  . 

,  estimate  for  1923  stands  at  .$314,000,- 1  ,bat  had  been  inserted  in  | 

1 000  for  wheat  alone,  with  a  grand  during  the  year,  war- j  Immigration  returns  show  a  totAl  i 

(total  for  ail  field  crop^  of  $892,000,-  jjjaf  Canadian!"!  )37,0fi0  entering  t'anada  during! 

j  !  bank.s  had  passed  successfully  j  the  past  year,  as  compared  with  70,-  j 

!  Bigeesf  “P.-'ace"  Tear  ill  Fiiiancing.  •  through  the  troublesome  period  or  100  the  prcMoua  year,  and  with  the  j 

'  I  deflation  in  business;  had  still  main- 1  opening  of  the  new  year,  there  ia 

Financing  during  the  yeai.  in  eon  j  strong  liquid  position.  I  evidence  of  renewed  activity  on  the' 

.  nectloD  with  governments,  muniei-,^^^  were  admirably  equipped  for ,  part  of  the  Federal  and  railway  I 
palittes  and  eorporitions,  reached  3  j  j  provide  more  abund- j 


Newsprint  I'.xporls  'value).  ,  . 
Total  paper  eviKirt'  .  . 

k’lilp  o.vporf.' 

Total  exports  (xilp  iV  piqter 
Pnipwood  e\])orls.  eii- 

*To  November  3(tl h  eaeh  veai 


<8.5.111  2.-, X 

93.77n.!».57 
17."27.  191 


<'«x,;;12.817 
7  1.82.5..S0;'. 
11.(1.37.819 


$1  l".:9x,  t,5:i  ?1 1.5,863,742 


75,510,94.5 

.33.i;i3.t575 

108,t44.120 

1.092,553 


I  Biggest  “P.'ace"  Tear  in  Financing. 

Financing  during  the  year,  in  con 
.  nectloD  with  governments,  munici 


■  new  high  total  for  a  pea^e  year  of  country. 

,over  $500.'.>00,(F)().  Contrary  to  e.v- 

ipcctatlons  the  Dominion  Govern-  Federal  Finances, 

ment  was  able  to  lake  care  of  ite  re- 

I  funding  loan  operation  of  JCeO.CKKj,-  j  finance.^  showed  «  con- 

foot!,  which  wae  readily  absorbed  ml«idcrable  improvement  during  the 
(Canada,  in  contrast  to  finding  .New  ^he  direction  of  im  reased 

(York  the  more  attractive  market 
its  requirements  during  1922.  A  chart  1 


aiitly  for  Canada's  great  need  of 
i  immigrants. 

Construction  during  Ihe,  year 
showed  a  substantial  improvement, 
with  an  increase  In  permits  from 
.$1  H,0fto,n0(!  to  $123,009,090. 

,  I  lie  In'iirancp  of  ij8370.000.000. 


!  presented  elsewhere  in  this  issue  1 
(provides  an  Interesting  record  of  the  j® 


toms,  offset  by  the  absence  of  any  n^ures  of  life  insurance,  as  •  ' 
real  effort  to  cut  down  departmental  factor  in  national  development,  in-i 


(■growing  ability  of  the  country  to  1  ‘ 
'  absorb  the  greater  part  of  its  re-  | ' 
qulrcmcnls.  the  amount  of  the  bond  j ' 
(issues  disposed  of  in  'Janada  durin.?|' 
( 1923  exceeding  82  per  cent,  of  the  ' 
(total.  The  general  outlook  is  fori 
(higher  prices  and  stea'ly  improve-  j 
'ment  in  the  inicstment  posit i 'ii  cf  I 
the  Canadian  people.  j 

The  Stock  Market.  { 

Th«  stock  market  faced  a  depres- 
elon  1b  the  middle  of  the  year,  fol¬ 
lowing  upon  a  businca.s  reaction  in  1 
^the  United  Stale.s.  and  unfavorable  ’ 
aoiM)lUons  in  Europe,  but  closed  w  ilh  | 
a  trorst  of  optimism  which  carrie<!  ' 
prlcea  well  below  the  low  level  of  j 
the  year,  and  warranted  a  brighter 
outlook  for  the  current  year. 

Banks'  Sncccssfnl  Record. 

The  banks  have  had  to  meet  a  dif¬ 
ficult  situation,  cau-sed  b>  adjust-  i 
mants  in  some  cares  owing  to  sexTral 


ex'penditures.  The  National  'Railwajh 
showed  a  marked  improvement  in 
net  operating  revenue,  although 


dicatp  that  an  amount  of  nearly  $379,- 
oMo.oio  wa.s  effected  in  new  business  | 
during  the  year,  an  increase  of  some  i 
$51.00",'""'  over  1922,  and  exceeding  i 


heavy  fixed  charges  promise  to  wipe  Un  other  years  except  tJiat  of  1920. 


iRADF.  —  Whereas  in  1914, 
lotal  ex-ports  from  i  anada 
amounted  to  only  .«379.295.854. 
in  1923.  they  represented  a  value 
I  of  $1,01  1,734,274.  The  value  of 
imports  into  Canada  rose  from 
I  S4S1,14:..5T9  in  1914  to  .8903. 53'\- 
I  .515  in  1923. 

VGKirn  Ti  Ri:.-  Whereas  in 
1871.  Canada  produced  only  11. 
723.8773  bushels  of  wheat,  pro¬ 
duction  in  1923.  amcuinfed  to 
419,761.000  bu.shcls.  Production 
of  oatg;  has  risen  from  42,489,- 
4.53  bu.shels  In  1871  to  531.378,<tOo 
bushels  In  1923.  By  1891,  the 
lotal  yield  of  wheat  'had  risen  to 
12.223.372  bushels  and  oats  to 
.83.428.203  bushels  and  by  1901 
wheat.  55.572.368  bushels  and 
o.its  151.497,4'>7  bushels.  Values 
for  the  earlier  crops  are  not 
obtainable  but.  in  1923,  the  wheat 
crop  was  valued  at  $314,152.9"'''. 
and  oats  at  $177,509,000  with  all 
crops  reaching  a  value  of  $892.- 
.572..390,  aa  compared  with  a  peak 
level  reached  in  19J9  of  $1,.537,- 
179,100. 

BANK  (T.KARimS.  -  lilus 
tratlve  of  the  steady  growth  of 
commercial  Canada  are  hank 
clearings.  In  1914.  the  total  of 
these  for  the  Dominion  was  only 
$8,079,170,119.  They  rose  to  a 
p<>ak  of  $20, 24 1,102,146  in  1920 
and  for  1923  stood  at  $18,342,025 
284 

FFDERAl.  FL>A?rCKS,  The 

revenue  of  ranada  for  gotv 
emmental  purpowv.  up  to 
1910  fell  below  $100,090,009  a 
year  Prior  to  1990  it  was  be¬ 
low  $59,090,000,  but  the.  first 
len  years  of  the  century  rhow  ■ 
ed  receipts  and  expennitiir.’  at 
mnsi  doubled.  It  was  in  the 
years  immeiHa.telv  following  the 
war  tha.t  lieaxy  taxation  was  im¬ 
posed  to  meet  enormous  annu.vl 
expenditures,  dtie  clilefly  to  in 
lerest  in  ihe  pubic  debt,  and  the 
revenues  since  the  beve-inning  of 
1919  has'i  exceeded  $309,000,"90, 
rrachlng  a  high  of  $434,999,000 
for  the  fiscal  year  of  1921.  The 
<  s11mated  revenue  for  th<'  fiscal 
year  of  1923  falls  iust  below 
8 409  rioo.090.  Thr  National  Debt 
of  Canada  has  grown  from  $335.- 
""0.090,  just  before  the.  wav,  to  a 
total  uf  $2.4.52.900,000  for  the,  fis- 
eal  year  1923.  There  is  some 
hope  that  the  Budget  will  prove 
to  have  balaneed  by  March  31, 
1924. 

MJ.M,R.U  I'RODri  noji.  - 

The  totaj  value  of  Mineral  pro¬ 
duction  in  tbe  Dominion  during 
1923.  was  $21 4,102.O(K'.  This 
represents  an  Increase  from  $19,- 
221,255  In  1886,  In  1923,  produc¬ 
tion  was  equal  to  over  $20  per 
capita  of  population  In  1886, 
the  per  capita  value  wa.s  only 
$2.23 

INM  RV.M  F.  —  In  187,5.  the 
gross  amount  of  ordinary  and 
industrial  insurance  effected  in 
Canada  was  only  $15,074,2,58. 
This  level  rose  to  $641,778,095. 
the  192'!  peak  with  the  1923 
amount  estimated  at  $.590.- 
928,546  Between  1875  and  1923, 
there  w,'is  written  approximately 
$1,604,414,184  of  Insurance.  In 
1875.  total  ordinary  and  indus¬ 
trial  insurance  In  force  in  Can¬ 
ada  was  only  $85,009,264,  rising 
steadily  in  Uie  succeeding  years 
to  a  peak  level  estimated  at 
$3,488,527.89,5  at  the  end  of  1923. 

IRON.  -  A  total  pig  iron  pro¬ 
duction  of  1.1'j9,l’,57  ton.s  in  1916, 
and  l,i:'5.561  tons  in  1918,  pro¬ 
duction  fell  off  to  283.057  tons 
in  1922,  but  reioxered  to  880,018 
tons  in  1923. 

PTM’  AM»  PAPER.  —  This 
Industry  n  '".'i.nada.  so  far 
as  concen's  the  immense  pro¬ 
portion*  it  has  reached  to-day,  is 
a  product,  of  the  last  ten  or  fif¬ 
teen  years.  It  is  pre-eminently 
an  export  industry,  99  per  cent, 
of  the  iiew'.iprlnt.  for  instance, 
finding  .o  market  outside  this 
country,  ll'.-cn  as  recently  as 
1912.  exports  of  pulp  and  paper 
■w'ere  iindci-  59.')i'9.0"0,  as  com¬ 
pared  wifli  $  1  tO.i.'OO.i'OO  for  the 
year  ending  December  31,  1923. 
Between  1909  and  1923  the  pro¬ 
duction  of  pulp  ncrea-sed  from 
440.090  tons  to  over  2,200,900. 
Betweeu  191"  and  1923,  news¬ 
print  produdion  increased  from 
215.09')  tons  to  1.262,000. 

Bl  ll.ltl.Nb.  —  Estimated  cost 
of  building  in  35  Canadian  cities 
ii,  the  .'ear  191",  was  $ltO,357.- 
.546.  ri.sing  to  $18,5.233,449  in  1912. 
falling  steadily  to  a  low  of  $33.- 
936  426  in  1917,  risiii.g  to  a  peak, 
of  .<122,655,581  In  1922,  and  then 
standing  at  $111,174,325  In  1923. 

,8'H;EF.  —  Production  of  steel 
in  f  anada  in  1917.  was  1.745,9.33 
Ions,  increa.xing  to  1.883.454  tons 
the  .-uceecding  year,  falling  to  ' 
47], 613  tons  in  192".  and  gaining  | 
to  884.770  tons  in  1923.  j 

|'0Pri/AU0-\.  —  <  anada's  j 
population  has  more  than  dou-  ( 

hied  since  1871.  In  the  census  ! 
of  that  year  the  tot.al  iK)pulafion 
of  the  country  was  given  as 
3.689,257  persons.  The  1901  cen¬ 
sus  showed  an  increase  to  5,833, 

2,3.9  persons  with  a  further  sharp 
increase  In  the  intervening  ye*r.s 
to  1921,  when  the  ten.sus  ^report 
shtiiwed  iwpulatlon  at  8,788,483 
figures.  There  ha.s  been  further 
growth  in  1922  and  1923,  but 
figures  are,  of  course,  not  avail¬ 
able  for  those  years. 


Trade  and  Industrial  Authorities 
Reveal  Encouraging  Degree  of 
Confidence  in  Looking  to  Future 

Industrialists  and  Business  Men  Sound  Note  of  Optimism  in  Summarizing  Present  Con¬ 
ditions  as  Related  to  the  Coming  Months — Fundamentals  Have  Improved  in  Past 
Few  Months  and  Give  Assurance  of  Continuance  of  General  Trend. 

FLOUR  MILLING  AND  RAILWAY  EQUIPMENT 

Two  Industries  Which  Have  Recorded  Good  Progress  —  Steel,  Structural  and  Heavy 
Manufacturing  Also  Improving  —  Shipbuilding  Still  a  Point  of  Depression  — 
Paint  and  Varnish  Active — Unsettlement  in  Silk  and  Tobacco— Hydro- 
Electric  Power  Demand  Increasing  Steadily. 

STEAD11.\  unproring  bu.siness  and  industrial  conditions  in  Canada  during  the  pant  few  monthw  have  been 
accompauied  by  a  stri  11  gt honing  belief  that  world  political  aad  economic  conditions— .so  uncertain  a  few 
months  ago  -.ire  at  last  mending.  This  has  had  the  effect  of  changing  .sentiment  from  bewildering  uncer¬ 
tainty  (sometimes  verging  on  eomplete  discouragement)  to  moderate  and  justifiable  confidence  A  num¬ 
ber  of  leading  I'nnadian  indu.xtnal  an<I  frade  authorities  have  contributed  the  following  brief  opinions  deal¬ 
ing  with  th''  particul.  r  branches  of  industry  .and  business  with  which  they  are  clo.sely  affiliated  and  in  con¬ 
stant  touch.  In  ni.iTiv  rases  they  have  consented  to  have  these  published  umler  their  own  names. 

It  is  notable  ilia)  wiili  few  exceptions,  the.se  opinions  are  of  hopeful  and  encouraging  nature.  Progress 
Ih  indicated  for  Ihe  flour  milling,  railway  equipmenl.  hydro-electrie.  paint  .tnd  varnish,  leather  products, 
steel,  stniet.ural  and  niflal  pioduets,  silk  and  knit  goods  indtistrirs,  in  desrree.s  varying  from  pronounced 
to  slow.  Steel  shlpbiilbbTii;.  unfortunately,  has  been  unable  to  show  11  rtH’ovor.v.  however,  following  the 
cessation  of  Canadi.nn  Goveinineni  activities  In  extending  the  Merchant  Marine 

Taxation  and  tariffs  art*,  ot  rourse.  two  vexatious  questions  at  the  prp.'=ent  time  .ind  are  being  given 
close  attention  by  Cana'llnii  bir  in(>ss  m''n. 


STEEL. 


Ivips  and  ca.ges,  ore  oars,  tank;  ,  MECHANICAL  ENGINEERING 


(B>  Rosx  H.  Me.llnsler,  1  ire-Fi'''-  '"I'lers  and  similar  maeliltieiy.  „  w^Kford.  AssixW  fion- 

rtenf  Steel  t  'oniniinv  i>f  id''|-a.Me  artiTily  Is  anticipated  dlir- i  ,  IM  rfl.  Al.  IStnnt  wen 

ot  ni,  steet  1  otiipany  "i  I  Maiiatfer  Doniininn  Kntfin- 

(  ana  do,  Mtnifed.)  '--F  l«  dally  becoming  ap- ,  roriii,-  $Vorks.  Limited.) 

...  ,  .  parent  that  the  homo  buyers  a  tv  de  wrns,  omiiiea.i 

he  improxeinent  exi»eneuerd  l.(st  „r  .support,  ng  Canadian  in  i  (  ondifiont.  in  our  industry  during 

year  in  conditions  surroiinding  the  iinstrirs,  and  (ippre.elato  Ihe  prices  (the  past  year  have,  bean  satisfactory, 
anadian  steel  mdusii-y  is  evddeneed  quiilily  of  Ihe  company'*  prorl-  During  the  fir.sl  half  of  tho  year 


by  the  prodiirtion  figures  which,  in  icontractH  closed  more  than  doubled 

U  amrarson  wlh  the  pierious  .^e^l.  .sfintrlural  .Steel  i those  for  the  previous  year,  although 

,  ,  ,,  there  has  been  a  considerable  slack 

I  Ingot  Frndiiehon.  ""  corap.any  s  operaHpn.s  in  this  i^;  off  during  the  latter  itart  of  the 

i  (iro.',.  ion:  ■I'TaiTnent  during  1923  eous.steo  Our  lotal  contracts  closed 

1923 .  8I....10.)  '"'r^^Urreai  t  during  the  year  havo  been  somcwhat 

Montreal  Harbor  <  *011111118-  tnoo 

li  *"  If-’  i .  '*  .'loner.','  elevator  at  Tarte  Pier.  This  » 

work  and  sundry  mlsceUaneoiisc.on-  .  Hydro-Me<>Unc  crastniction  tau 
[out  that  1922  tx‘pre,sented  the,  lowest  Uopl  tho  shops  operat-  actlvo  and  at  < he  middle 

irecord  for  nineteen  years  previously,  ,,1  f^padtj  and  orders  ahead  had  over  426,009  h.p. 

A  backwanl  glance  over  steel  pro-  prospew'-tlve  now  buslnksa  pro-  ^ater  turbineii  under  TOnstnic- 

diKtiou  statistics  does  not  furnish  nilso  well  for  1924.  The  company  ^  present  Indications  w 

the  <  neounagement  which  might  he  diirliig  1923  acquired  ihe  buslnes*  that  them  will  again  be  considerable 
expected  from  their  examination,  j.nrf  organlVatien  of  the  Phoenix  activity  during  1924.  and  wo  arc  look- 
During  the  pa.st  decade^  1913  toJJ123,  Bridge  &  Iron  -Worke,  Limited.  forward  to  a  very  good  year, 

the.  figures  for  (dn.ida  ."how  an  in-  •  ^  .i  «  j  During  1923  we  built  and  delivered 

croiise  of  about  2  per  cent,  while  Imported  Gondfi.  .two  of  tho  largest  paper  machines 

the  prodiietion  in  tho  Unitcl  Ftaf.e.s  The,  company's  saJe.s  organization  yet  hulll,  one  for  the  BeJgo-Canadian 
has  regislered  a  .growth  between  throughout  Ganada,  with  headqiiar- 'I'aper  CompiiDy  and  6no  for  the 
the.xr  years  of  practieally  40  per  cent,  lers  a).  225  Bea,ver  Ha.II  Hill,  Mont-  Backus-Brooks  ('ompany  at  Kenora. 
We  have  in  (  anada  become  incrcas-  ical.  for  tho  purpose  of  handl  ngthe  There  Is  also  promi.so  of  a  consider¬ 
ingly  depende#(  iiimiii  ( ha (  count ry',  products  of  Messrs.  Vickers,  Limit-  ablo  amount  of  activity  In  new  paper 
throu'rii  the  many  tariff  exemptions  '"1.  Knglan'i.  I'.spceially  in  such  liiie.s  min  construetion  this  year  and  we 
permitting  tho  fre^c  entry  of  steei  for  hydraulic  turbines.  Uiewl  and  expect  this  department  of  our  plant 
a  wide  variety  of  uses  whlrh  in  semi-Diesel  engines,  »ecd  cleaning  to  be  kept  well  up  to  its  production 

manufacturer  from  participating  in  I'tossois,  ote .  thn  com  - 

the  ent.re  .sallKfiiction  of  tho  coin- 

the  business  .  STEEL  SHIPBUILDING. 


a  wide,  variety  of  uses  which  in  semi-inesei  entiio:®,  ,  ,o  no  aepi  weii  up  xo  ua  proaucuo 

many  lines,  prevents  the  Canadian 

manufacturer  from  participating  in  I't^ssois,  ‘'.tc .  thn  com  - 

the  ent.re  .sallKfiiction  of  tho  coin- 

the  business.  STEEL  SHIPBUILDING. 

The  economical  production  of  :-ieel  i’""-’> 

is  primarily  based  upon  lonn.'ige  and  "  1  Theie,  is  very  little  to  sa$'  tn  eor 

ibis  should  be  eonserx'od  foi-  ''an.ida  RAILWAY  EQUIPMENT.  neetion  with  this  industry.  Th 
if  the  industry  is  to  mak<  pi ogrc'.  in  ..  „  „  ,,  steel  shipbtiilding  busino.sa  in  Car 

the  right  direction  "  /'n  ’i.nUed'  '•'I--  following  tho  war  time  boon 

i  The  fultire  outlook  appeal  to  jus-  ^  *  .  |"V!  ninaniex  !  *  lajised  inio  a  period  of  acute  doprei 

Illy  rxiirrlnf ions  fh;jf  bii'-iri'  will  >  I  •)  »  ,  ^ion  At  fho  monionl.  th«  induf^ti 

continue  leasnnably  good,  p.iclicular-  insofar  as  the  domestic  market,  is  i  jibooi  at  a  stand.still.  There  Im 
ly  if  an  improvement  oicuc  in  agri-  concerned  the  rhii'f  difficulty  ia  tbiit  I  in-ou  piactii  ally  nothing  doing  sim 
cultural  conditions.  of  finance.  'I'liei"  is  undoubtedly  a  192".  when  the  last  shipa  orderr 


I  Theie.  is  very  little  to  sa$'  tn  eon- 
RAILWAY  EQUIPMENT.  neetion  with  this  industry.  The 
»  ..  «  •>  .1  ..  I'ni.a  '  tool  shipbtiilding  busine.sa  in  Can 

(R,  B  B.  Bit  ler,  ad.,  following  tho  war  time  boom, 

dim.  (ar  *  /  ®;;  I..,,se,l  into  a  period  of  acute  depres 

Insofar  as  the  domestic  market,  is  i  jibooi  at  a  stand.still.  There  has 


cultural  conditions.  of  finance.  'I'liei"  is  undoubtedly  a  j  192".  whxn  the  last  ships  ordered 

—  great  deal  ol  work  which  the  rail-|iinder  the  Canadian  Government 

STEEL  FABRICATION.  ways  would  lilo  I"  do,  including  M.  rc  ham  Marine  program  were  com 
i"ii  ,  equipment,  replacements  and  renew- ( pi. >trd  and  di  livered  The  industry 

"  y'l'an.  Mainigiiig  Ihreel'T,  bat  tliey  find  it  difficult  to  fin- ;  is  suffering  from  keen  eompctltion 
'  ""a"'""  '  iiniied.  busine.xs  of  any  great  magni-  from  Great  Britain  and  other  eoiin 


SliipliiiiMing. 

Quite  a  number  of  freighters  for 


tilde  and  the  te  ndency  is  to  put  off  (tries,  liclng  miablc  lo  bring  costs 
liuying  in  the  hoi'c  of  lower  prices,  down  In  a  point  which  would  enabh 


the  (  anadian  TJreat  Lakes  havediir-  yyjtb  regafl  to  ili'"  foreign  market,  the  industry  to  .stand  its  own  ground 
Ing  1923,  been  built  in  I-ngland  No  (bf,,-rv  .-;.n  be  no  greal,  resumption  of  (and  hold  its  w.ir  time  advantage. 

material  imprw.-enieiii  in  (  ondilions,  i.usm.  ss  until  conditions  in  |  _ 

so  far  as  construction  m  Canada  i.s  k-, -.n.i  the  Ron^rutinns  _ 

wncerned,  is  anticipated^  I'liesrion  ha.x  l.e.'n  .settled.  ^  It  may  •  METAL  PRODUCTS. 

ISa.'i  rtijr  to  tho  tower  w';i;:rK  coM.s  that,  poiidinK  reviviil  |  (’oiHjition;-  in  ttiis  in'1iLs4ry.  -wliuh 

.a  l-tisla-rul  In  '  oniparlson  markets.  Imperial  trade  |  includes  a,  niiniber  of  llne.s.ineliid- 

with  6  anada.  Quit"  a  mini  her  of  en-  possibilille.s  for  Canadian  i  ing  gaUani/.cd  and  enamel  ware, 

quines  for  smal  er  vessr  s  how-  „^,„„,acturers  but  in  our  particular  ,  stovr  s.  furnaces,  ami  a.  number  of 
ever,  are  now  being  submilf  d  to  ir .  Dnd  very  keen  other  s  iiiilar  luan.ilactuivd  lines. 

Ship  Repairs.  competition  from  the.  Mother  Counfry  liav<'  lieeti  rather  difficult.  Thi;' 

The.  company’s  floatiiig  dfv  docK,  together  with  other  routine  dlffieiil-  <  Ias3  of  indiisir.v  lias  hern  going 
of  a  lifting  capacity  of  23,0i)"  ions,  lies  in  the  nature  of  drastic  .sperifi-  through  a  iimod  of  depres.smn  lor 
was  kept  steadily  occupied  during  eations.harsli  peually  clauses  and  |  Ih"  la-'''  Hirce  years  and  up  'o  U"' 
the  open  navigation  season  of  1923.  other  diffieullies  which  will  take  a  present  finic  has  i;ot  shown  miieti.  if 
Repairo  were  carried  out  on  over  long  time,  to  overcome.  ittty.  revival.  firms  lumilng  iinuei 

197  ocoan  steamers  and  lake  freight-  'I'he  general  improvement  which  this  general  title  have  lomid  i^  oit'i 
era  at  the  plant.  The  u|)-harhor  has  taken  place  in  Canadian  businejvs  "i*H,  to  keep  sales  equal  .11  o 

8hopi5.  for  repairs  to  ship.n  whilst  iii  together  with  the  need  of  the  rail-  those  ot  file  pre'vioim  >e'ar.  and  as  a 

berth,  dealt  with  ropa.irs  on  tousid-  w.iys  for  increased  equipment  or  consequence  goods  have  tieen  I'Oi  a 

erably  over  ]"0  vessels.  equipment  tor  replacement  purposes  ''"D'  dose 

Mining  and  Industrial  Machiner.v.  leads  us  to  hope  for  favorable  trade  •"  L®  high  coxi  of 

The  manufactures  under  this  de-  conditions  in  1924,  insofar  a.s  domes-  ",  ^‘'®t  J"®'!'  “  mid  manufactur- 

partment  during  192.3  consisted  chief-  tic  frade  Is  concerned.  The  outlook  taking' any  reductions  in  price.', 
ly  of  crushers,  ball  m  ils,  hoist.",  for  export  trade  Is  problematical.  ®  .n,„  jlneral  feeling  is  that 


(5OOjOOO^nitt0d^^^ 

I  VALUE  0?  FIELD 
CROPS  Ii:  CA:fADA 


dD  IVESAT 
H  OTHER  CROPS 


L914  1915  1916  il917  1918(1919  |l920  1921  1922  1923 


although  tJie  general  feeling  is  that 
■  lower  prices  ate  needijij  becAuse  of 
tho  low'  prices  of  age  cultural  prod-- 
nets.  Sentiment  in  this  class  of  in¬ 
dustry,  however,  seems  to  bo  that 
Ithe  worst  has  now  been  seen  and 
that  any  change,  though  small,  will 
be,  a  change  for  the  better-  Mo^d.  of 
tho  companies  havo  beim  very  con- 
!  servat  ve  in  giving  credit  and  as  a 
conseqiienoo  collections  have  been 
satisfactory.  In  summing  up.  lui- 
profvement  s  looked  for  but  along 
rxither  slow  lines. 

FLOUR  MILLING. 

I  (By  D.  A.  Canipljell,  (icneral  Man- 
'  ager,  Maple  Leaf  Alilliiig  Com- 
j  pan).  Limited.) 

'  Canada  has,  and  in  active  opera¬ 
tion,  approximately  400  flour  mills, 
with  a  daily  capacity  of  approximate¬ 
ly  1 00.000  barrels.  There  hH.<t  been 
a  steady  increase  of  flour  production 
in  Canada  over  the  last  ten  years. 
(Total  production  of  flour  iu  ('anada 
jin  1913,  was  approximately  10,000.- 
1)00  barrels.  In  1923.  tho  total  pro¬ 
duction  was  approximately  30,000.v 
000  barrel-s.  Canada  is  rapidly  tak- 
Ink  foremost  place  in  the  world,  as 
a  producer  of  flour. 

(tontlnued  nn  Page  16.) 
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ing  in  Canada  Exceeded  $500,000,000 
Largest  “Peace”  Year  in  History  of  the  Country 


tVe  invite  inquiry 
in  connection  with- 


Magnitude,  as  in  1922,  Largely  Due  to  Refunding  Operations — 
Province  of  Ontario  $40,000,000  Issue  Ranks  Second — Over 
$60,000,000  of  Municipal  Issues — Trend  of  Yields  Down¬ 
wards. 


71,8S3  Wallarchurg.  On(  . 

1{.  AfntthpWf"  Co. 

Jfi,0.>'>,000  Toronto 

A.  K.  Amos  &  C’o.  Ar  ftjTidipatr. 

J  1.3,000  l•'tol)lPokp,  Ont . . 

ft.  II.  Iliirgess  &  f'n. 

.y)0,000  London,  (.»nt . 

(iairdner.  Clarko  A:  Co. 

17.5.000  Espanola.  Ont. — Twp.  School.?  . 
Stewart,  Scully  A  Co. 

2,000.000  Croatcr  Winnipeg — Water  District 
Wood,  fiiindy  A  Co. 

200,000  t'twen  .Sound  . 

Dyment,  .Anderson  A-  Co. 

42,000  I’orf,  I’erry,  C)nt  . 

.Stewart,  McNair,  Heid  &  (^o. 

40, not)  Woodbridg*'  . 

.Mackfiy  A’  Mackay. 

120.U(XJ  Wellington,  Ont  . 

R.  S.  Matthews  A-  Co. 


Securities  of  the 

DOMINION  OF  OANADA 

Her  Provinces  and 
Municipalities 


The  year  1923  is  closini?  wdth  bond  financing  of  Canada  exceeding  half 
a  billion  dollars.  This  constitutes  a  new  record  exceeding  all  previous 
records  of  peace  time  financing  in  this  country  and  exceeding  the  year 
1922  by  over  nearly  $20,000,0iit'. 

The  magnitude,  of  the  financing  In  the  past  two  years  has  been  due. 
in  a  very  important  measure,  to  government  refunding  operations.  It  may 
be  recalled  that  the  Dominion  Government  In  April,  1922,  floated  an  Issue 
of  IIW.OOO.OOO  thirty-year  5  per  cent,  bonds  in  the  New  Vork  market  and 
later  in  the  year,  in  August,  gave  the  Imiders  of  Iwnds  maturing  in  De¬ 
cember.  1922.  the  privilege  of  participating  In  the  renewal  loan.  These  I 
two  operations  consfituled  in  the  neighborhood  of  $210,0(>0,(Kt0  of  the  1922  1 
total.  I 

Heny.t  Refunding  Opernflons.  | 

i 

This  year,  likewdse,  the  magnitude  of  the  operations  ts  due  In  a  large  j 
measure  to  the  refunding  operations  of  the  Dominion  Government  in  1 
connection  with  the  War  Lo.on  maturing  on  1st  November,  1923,  of  which  ' 
there  was  out.standing  about  $172,459,C59.  In  point  of  magnitude,  the  j 
financing  of  the  Vrovince  of  Ontario  loan  issued  In  October  ranks  second  | 
only  to  the  Dominion  loan,  the  total  issue  consl.stlng  of  H9.000,(i(Ml  twenty- ' 
year  5  per  cent  bonds  which  were  offered  to  the  public  to  yield  5.14  per  | 
cent,  being  exactly  the  same  rate  at  -which  tJie  Dominion  loan  -was  offered  j 
to  the  public.  ThI.s  ks  by  far  the  largest  item  of  provincial  financing  ever  j 
attempted  in  Canada.  ^  ; 

Marketed  Close  Together.  .  j 

The  tucce.ss  of  these  two  loans  were  all  the  more  striking  in  that  they  ! 
-n-eie  marketed  very  clo.se  together,  the  Dominion  loan  being  offered  in  | 
.September  and  the  Ontario  loan  inimc dlately  upon  the  completion  of  the  j 
marketing  of  the  Dominion  loan  in  Oetober. 

Another  item  of  financing  which  was  of  considerable  importance,  in  i 
that  its  Bucce.ss  was  a  great  factor  in  coming  to  the  decl.sion  to  float  the  I 
Dominion  refunding  loan  in  Canada,  was  fbo  Canadian  National  Equipment 
issue  which  wa.s  purchased  by  a  Canadian  syndica.te,  and  offered  to  the 
public  in  .Inly.  This  Issue  con.sisicd  of  .?22, 500,000  .5  per  cent,  fifteen-year 
serial  bond.s  falling  due  in  ,5ugu.st,  1924-19.38.  This  was  the  first  issue  of 
its  kind  ever  made  in  Canacki  and  the  marketing  of  the  offering  was  fol¬ 
lowed  w'lth  keenest  intero.st  not  only  in  <,.'anada  but  also  in  the  United 
States  and  Great  Hritain.  This  issue  was  accorded  a  .splendid  reception 
by  Canadian  institutions  and  private  Investors  and  was  all  sold  within  a 
lew  hours  of  the  time  of  public  offering. 
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as  well  as  securities  of  the  outstanding  Canadian 
enterprises,  including  her  Railroads,  Banks,  T rust 
Companies,  Shipping  Lines,  Public  Utilities,  Mill¬ 
ing  Companies,  Paper  Companies  and  other 
industrial  [enterprises 


I  f. 50, 000  North  Vancouver  . 

i  flairdner,  Clark''  A-  (.'o. 

I  673,000  Ivondon,  Ont.  . 

j  170,000  London,  Ont .  . 

Wood,  Clundy  A-  Co. 

'  22.5,000  I.achine  Prot.  .School  . 

Royal  Serin  if  ies  Corp. 

I  9f),000  En.st view,  Ont.  .  . 

Hell,  (ioninlork  it  Co. 

j  4.5,000  (Irimstiy,  Ont . 

ft.  II.  Burgess  A-  Co. 

42.000  Port  Perry,  Ont .  . . . . 

Slew-art,  McNair,  Reid  Ac  Co. 

516,000  Kiteliener,  tint  . 

Dominion  Bank. 

4X0,000  St.  Catharines.  Ont  . 

I nipeiiiil  Bank. 

200,000  St.  Bonifai-e,  Man  . 

Can.  Bond  A-  Deli,  t.'orp 

46,0fit)  East  Kildonat  .  Man  . 

Wood,  (  limdy  Ar  fkj. 

X.5.000  St .  .lean,  t^iie . 

6.5,000  St ,  .lean  t^iie  . . . 

Rene  'I'  lyoel'-rr. 

417,000  London,  Ont  . 

Wood,  ( iiiiidy  A  <  o. 

13.5,01111  Haii'iver,  Out  . 

<  lairdner.  <  larke  iv  ( 'o. 

1X0,401  Sirnene,  Out  . 

A .  E  .\nies  A  Co. 

fl0,000  Daiipliiii,  .Man  . 

McDoriagl..  .Soiners  A-  f  o. 

Ol.fMiO  Newmarket  ,<  till  . 

Doin.  .''eeuntie.s  Corp. 

100, fKK)  Hull  .School  . 

R  C  Mattliew.s  A  <  'o. 

200.000  .Saeied  Heart  in  Montreal  . 

.Mull.  1  )eh.  (  'orp. 

3.50, fHX)  St  Lainhert .  t^iie  . 

Ooin.  .Seriinties  ( ‘orp. 

I,X72,0()0  City  of  t^iieliee,  t^ue  . 

Nat.  (  ity  A-  .larvis  A-  Co. 

17,5.000  Kingston,  Ont  ,  . 

R  A  DalvACo 

10,(KX),000  Montreal  .  .  . 

Syndicate,  Harris.  I'orhes; 

Nat .  t  'ity  ( I'ilc 

1.50,000  W iiterloo.  Old  .... 

McLeod,  N'nniig.  Weir  A-  Co. 

2.50,000  City  ot  Hamilton,  Ont . 

K.  .\mes  A-  (  n. 

1,016,(K)0  City  of  Regina.  iSask  . 

Wood,  <  liiinly  A  (  o. 

234,120  Oshawa.ttnt  . 

.Stewart,  Scully  A-  Co. 

127,100  Oakville,  Ont  . . 

W.  C  Brent.  A  Co. 

134,6'l-5  Brockville,  Ont  . 

.\.  E.  .Ames  A-  Co. 

725,000  Vancouver  Sewer.ige  . . 

Bi it  .-.Vnier.  Bond  Corp. 

2,000,00tt  .Montreal  R.  C.  School . 

Wood,  tJiuid.v  A;  Co. 


UNION  BANK  nofOl.' 
TIIANBBORTAT,i6^'& 
74  broaowav:«;^|i^7| 
BBLMONT  HOtilgig'H 


Etiabtished 


tnwettment 

S^ouritift 


Miiiitcipiil  Eintinclng. 

In  all.  forty-three  Canadian  cities  carried  out  financing  operations 
during  the  year.  The  aggregate  of  this  finaneln,g  w'as  over  $60,000,000. 

The  lar.gest  individual  Hem  of  financing  was  in  connection  with  the 
<  ity  of  Toronto  which,  in  .lanuary,  made  an  offering  of  $10,053. oOo  5  per 
cent,  serial  lyinds  due  1924-1953.  The  next  largest  Item  w-aS  an  issue  of 
$8,100,oo0  City  of  Montreal  5  per  cent,  bonds  due  1954.  Toronto  was  in  t.he 
market  Iwlro  during  the  year  with  the  item  of  $10,000,000  above  mentioned 
in  .January  and  a  second  offering  in  September  eonststing  of  $6,713,000, 
,5  per  rent,  serial  bonds  due  1924-1953.  making  in  all  for  Toronto  $16,766.- 
ooo.  'I  he  City  of  Montreal  was  In  the  market  four  times  in  all,  ineliiding 
the  large  item  cf  financing  above  mentioned.  The  aggregate  of  fiuan<-ing 
on  the  part  of  the  City  of  Toronto  and  HJontreal  was  $2o,00o,ooo. 

Trend  of  Inf  ores!  Rates. 

Durin.g  the  year  theie  was  a  plainly  evident  stren.gthening  in  prices 
throughout  the  whole  list  of  securities  with,  perhaps,  the  important  excep¬ 
tion  of  the  various  Dominion  War  and  Victory  Loans  which,  on  acr9unt 
of  the  heavy  financing,  on  the  part  of  the  Dominion  Government.  receeKled 
dr  easeil  somewhat  Immediately  after  the  flotation.  There  hae  since  been 


linSl 


"The  new  financial  year  ha,s  open 
ed  under  fa-vorable  auspices.  Tlu 
Government  of  Canada  has  inaugii 
rated  a  (Vigorous  immigration  pulir> 
and  the  railroad  situation  is  imprm 
ipg.  This  w  11  certainly  help  oui 
province. 

"Here  the  fall  crop  -was  generally 
good.  The  lumber  industry  is  nor 
mal.  The  buildln'g  Industry  InMonl 
real  and  in  most  large  centres  ba 
been  much  better  than  was  antic  • 
pated. 

"We  are  satisfied  that  the  Govern 
ment  under  Its  -wise  and  energetu 
leader  i.s  doing  all  If  ran  to  maintaCi 
the  province  in  Ihe  high  position  1 
ha.s  attained  amongst  the  provinc 
lu  concluding  his  Budget  Speech,  Dominion  and  we  face  the  fi 

e  .Minster  .''aid:  ,  ture  full  of  hope  and  optimism” 


Finances  of  Quebec 


Surplus  of  $1,444,000  For  P^t  Fiscal  Year — Over  $35,000,000 
Spent  on  Good  Roads  —  Surplus  Anticipated  For  Next 
Y  ear. 


10-20  ;k)  100. 3.S 


Net  proceds  of  loan.? 


The  Provinc  al  Treasurer  of  Mue- 
bec  Province  Hon.  .lacoh  Nicol,  K.U., 
In  delivering  his  Budget  Speech  be¬ 
fore  the  I./egi.slatui-e  durin.g  the  pres¬ 
ent  Se.'ision.  .sta.ted  that  for  the  fis¬ 
cal  year  ending  June  36.  192,3,  there 
wa.s  a  surplus  of  $1,764.36.5  of  ordin¬ 
ary-  revenue  over  ordinary  expendi- 
fiiie.  After  allowing  for  exlraordin- 
ary  expenditure  of  $266,60n,  the  ac¬ 
tual  surplus  amounted  to  .$],fl4.60t». 

Thls-workod  out  a.s  follows: 
Ordinary  revenue  ..  $21,634,641 

Ordinary  expend  lure  ....  19,930,275 


Berrease  Yields  ProTliicIal  Issues. 

.As  regards  (he  yield  from  provincial  issues,  there  has 'been  a  steady 
decrease  in  yields  and  a  corresponding  rise  In  prices.  For  instance,  in 
connection  Tvith  Province  of  British  Columbia  bonds,  which  in  1926  were 
offered  to  yield  6.75  per  cent.,  the  yield  in  1921  was  5.85  per  cent..  In  1922. 
5.45  per  cent,  and  af  pre.sent  is  5.35  per  cent.  In  connection  with  Province 
of  Alberta  bonds  which  in  1926  yielded  the  Investor  6.75  per  cent.,  the 
yield  in  1921  w-as  5.86  per  cent.,  in  1922,  5.45  per  cent,  and  In  1923.  5.30  per. 
cent.  In  connection  with  Province  of  Ontario,  bonds  were  sold  In  1920' 
to  yield  6.40  per  cent.,  in  1921  to  yield  5.70  per  cent,  and  In  1922  to  yield  6.25  i 
per  cent.,  in  1923  the  issue  of  $40,000,006  was  offered  to  yield  6.14  per  cent.  ■ 
•A  similar  scries  holds  w-ith  practically  all  other  provinces.  The  same, 
applies  to  our  municipal  Issues  as  a  whole.  There  has  been  a  steady  pr»-j 
gresslon  of  a'lvinring  prices  with  correspondingly  decreasing  yields 


L.xi'c.-s  payrarnts  over 
proceeds  of  loans  . 1 


Amount  allocated  to  mu- 
nicipalifies  to  date  .... 
Amount  paid  on  same  . . . 


70,000  Helkiik,  Man . . 

Nesliill,  'I’lioiuHon  A-  Co. 

59,000  Hull.  (Jiip  .  . 

C  H.  Burgess  A  Co. 

760,230  Windsor.  Ont  . 

Dom.  Securities  Corp. 

181,000  Cobourg.  Ont  .  . 

Housser,  Wood  A'  Co. 

787,500  Eilmonfon,  Alta  . 

cm.  .larvis  A  Co. 

276,000  Vuincouver,  B.  f  ■  . 

Peniberl  on  A-  Sons  and 
Wood,  Gimdy  A  Co. 

73,672  Sarnia,  (5ril . 

R  C.  Matthews  A  Co. 

40,000  Georgetown.  Ont  . 

Mun.  Bankers  Corp. 

1,. 500,000  Prot.  Board  School  ('om  .Montreal 
Vlatthews,  Dalv.  Unit.  Financial 

178,303  Ford  City,  Ont . 

Mackay  A  Mackay 

120,000  Weston,  Ont. .  . . 

DymenI ,  Anderson  A-  Co. 

■50,000  Merritton,  Ont . 

Dyment,  Anderson  A  Co. 

300,000  Trenton,  Ont. 

,\.  E.  .Ames  A  f‘o. 

58,000  New-  Toronto.  Ont  .  ^ . 

.  Btiin,  Snowball  A  Co 

1.30.000  Salaberry  de  Valleyfield . 

Miui.  Deb  Corp. 

175,000  Sherbrooke,  Que  .  . 

Gairdner,  Clarke  A  Co. 

.59.000  Fernie,  B.  C..  . 

Royal  Fill.  Corp. 

7.5,000  Norfolk  Coimty,  Ont. . 

Mim.  Deb.  Corp. 

165,000  London,  thit..  .  . 

A.  Jarvis  A  Co 

lO.iXKl  Chatham,  Ont  .  . ; . 

Canada  Bond  Corp. 


DOMINION  GOVERNMENT. 


Surplus  . ! 

Extraordinary  expendllure. 


$.*00,000,01  HI  Canada  .  . 

.X'. ndicute:  Ame.s,  Dom.  See, 
National  City  Co.  and  Wood, 
( iiindy. 

■-’•5,.5iiO.Oiio  ('.N  R.  Ecpiip.  (Guar.) .  .. 

.'->-ndiratr. 


Murray  ^Company 

INVESTMENT  BANKERS 

Ufa  1144  Taranta.entArl* 


'  Actual  .surplus . $  1.444.365 

I  The  Funded  Debt  outst.anding  on 
i  the  36tb  of  June,  1922,  was  $55,665,- 
926  On  June  SO.  1923,  It  -was  $60,- 
665,226,  an  increase  of  $5,606,306. 

»<  Funded  Debt,  .?.57,OOfljOOO. 
Sinking  funds  invested  amounted 
to  $3,468,945.  leajrlng  a  net  balance 
of  the  Funded  IX'bt  of  $.57,196,280,  or 
an  increase  of  $4,471,028  over  lhatof 
•lime  36,  1922 

E.stlmates  foi  the  year  1924-25 
were  as  follows: 

Ordinary  revenue . $19,921,221  j 

Expenditure .  19,662,919 

Estimated  surplus  .  258,3011 

(mod  Roads  Expenditnre, 

The  following  statement  -was  made 
as  to  expend  ture  up  to  Deceraber 
31.  1923,  under  the  Good  Roads’  Act. 
e>f  1912; 

Paxment  to  municipalitier. 

to  date  . $23,968,970 

Payments  on  Gox'ernment 
Roads  to  date .  11,504,456 


PROVINCFAI 


January 

$l.sn0.fHHI  Mberfa  ...  . 

By  Dillon,  Read  A  Co. 

I’.iiOO.fHiO  British  Columbia  . 

Dom.  Secur.  Corp.,  A-  Dillon. 
Read 

1.6.50,(109  New- Brunswick  .  .  . 

Royal  Securities  A-  Synd. 

March  - 

$5.000,(X)(i  ()uebee . 

NIoLcod,  A’oinig,  Weir  A-  Co,  and 
.■oynd 

I  (vy I, (10(1  Manitoba  .  .  . . 

Wood,  Gundy  A-  Co. 

1,125,000  (Quebec  .  .  . 

Rene  T.  Eeclerc  A  Hanson  Bros. 

April - 

$3,000,009  Mberta  . 

Dom.  iSeeiir.  Corp.  A  S.vnd. 

2, .500,000  Nova  I'oeotia . . 

Royal  .''eeurities  Corp.  A  Hvnd. 

MayJ 

89.50(1  Saskatehewan  (Drainage) . 

Wood,  Gimdy  A  Co. 

10,000,000  Ontario  .  . . . 

Sold  private’y- 

June- 

$3,CI00.0(X)  Saskatchewan  . 

.A.  Jarvis  A  Co.  A  Synd. 

2,600,000  Minitoba  ,  .  . .  . 

Canadian  Syndicate. 

l.OtXl.CKX)  Manitoba . 

f Canadian  Bank  of  Commerce. 

209,, 500  A'herta  (N.W.  Irrig^.  District). 
Wood,  Gundy  A  Co. 

1(KI,000  A'berta  tT.  Irr  (iistricC)  . 

A.  E.  Ames  A  Wood,  (brndy  A 
Co. 

2,000,(Xy)  British  Co’umbia . 

Dominion  Securities  Corp. 

.  July— 

$150, (XK)  Prince  Edw  ard  Island  .  . 

McLeod,  A'oung,  Weir  A  Co, 

9,000,000  Alberta . 

Purchased  privately  bv  Dom. 
Sec.,  Wood,  Gundy  A  .A.  "E,  Ames 
A  Co. 

2,000,000  Alberta . 

.Same  syndicate  as  above. 

October  - 

f40,(XK),000  Ontario . 

Sj-ndicate;  A.  E.  Ames  A  Co., 
W'ood,  Gimdy  A  Co.,  Dom.  .Sec. 
( 'orp.,  etc. 


I'crin  Price  Int. 

paid  basis 
.5  95.31  .5  34 


GOVERNMENT. 

MUNICIPAL 

AND 

CORPORATION 

SECURITIES 


OF  THE 
HIGHEST 
GRADE 


BOUGHT.  SOLD  AND  QUOTED 


509.254  Guelph,  Ont  ....  5,  SV;. 

Bam,  Snowball  A  Co. 

.8,5,181  Walkerville,  Ont  .  5’^ 

Gairdner,  Clarke  A  Co. 

175,000  Carleton  Coimty  .  5(3 

Wood,  Gundy  A  (‘o- 

65,(J(X>  North  Bay,  Ont .  ,  .  5i^ 

Wood.  Gundy  A  Co. 

147,437  Galt,  Ont .  A’o 

R.  C.  Matthews  A  Co. 

100, ((00  Kenoganii,  Que  .  lU,. 

(Tredit  .Anglo.  Fr.  A  Synd. 

OO.fKX)  Chicoutimi,  (i)ue . 

Credit-  .Anglo-Fr. 

2.50,000  East  Flamboro,  Ont  . .  .5^ 

Dyment,  Anderson  A  Co. 

615.(X10  London,  Out.  ^  . 

Wood,  Gundy  A  Co. 

40. (kX)  Tw-p.  of  Toronto  .  51.., 

Wood.  Fundy  A  Co. 

60,000  Waterloo,  (Ant ..  Sep  Schools  .  f.i;, 

Bird,  Harris  A  Co. 

"(Xl.OOO  Quebec  R.  C.  Schools  . 

National  City  Company. 

429. 0(X)  City  of  Quebec . . 

Sold  over  Counter. 

100,000  Wellington,  Ont . .  ~,i, 

R.  C.  Alatthews  A  Co. 

125,000  Megantic,  Que .  ,11^ 

Reno  T.  Lei’lcrc 

389,414  Regin.a,  Sask .  .  . 

Wood.  Gundy  A  Co. 

73,300  Oakville,  Ont . 

A.  .larvis  A  Co. 

56,241  Dresden,  Oot .  51,2 

Housser,  Wood  A  (*o. 

1,500,000  Montreal  R.  C.  School.  . 

Leclerc,  .Ames,  Han..i.in  .8\-iii|. 

67,(XK1  North  Vancouver  .  ,  (jo' 

Royal  Fin.  Corp  ’*  ‘ 

(CoiifiiunMi  on  Page  lo.) 


6  mos 


BondYields  by  Mos. ,1923 


In  an  article  in  the  Mail  and  Em¬ 
pire,  J.  H.  Gundy,  of  AVochI,  Gundy  A 
Co..  gh-x>s  the  following  table  show¬ 
ing  yields  by  months  of  three  types 
of  Ixmds,  to  illustrate  the  statement 
that  "more  stable  conditions  haive 
also  prevailed  in  the  bond  market,, 
as  are  indicated  by  the  narrower 
price  fluctuations.”  These  are  shown 
by  the  table  below  which  outlines 
the  trend  of  interest  returns  from 
repi-esentative  Canadian  securities 
during  e.ach  of  the  past  12  months: 

- Bonds - 

1 934  Vic- Prov.  of  Ont. 
tory.  Ont.  Mimic. 
January  ..  ..  5.307c  5.407c  .5.357r 

February  .  ..  5.07  ,5.30  5.35 

March .  5.12  6.25  .5.25 

April .  5.08  5.25  5.25 

May .  6.08  .5.15  5.20 

June . 5.10  5.15  5,15 

July . 5.1(1  5.15  5.20 

August . 5.10  5.1.5  5J:0 

September  .  .5.12  51.5  5.20 

Octo-ber  ..  ..  5.25  5.1  1  5.30 

November  .  .  5.25  .5.11  5.25 

December  .  .  5.20  5.14  5-25 


Mackay  &  mackay 


GOVERNMENT  &  MUNICIPAI. 


OMos.  99  90 

1  reasurv  Bills 

30 'Ins.  102  -29 


TORONTO 


C>P«R.  Building: 


Send  for  a  cofy  of  our  ‘‘Intijtor'3 
Record,”  a  leather-cctered  booklet 
convenient  /;>  keeping  a  record  of 
your  various  securities. 

It's  free. 


MUNICIPAL, 


Term 


$1,3(K),(X)0  Winnipeg  . . . . 

A.  E.  Ames  A  Co.  A  .Syndicate- 
Payable  N.Y. 
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Canada* s  Markets  for  Financing:  England,  United  States  and  Domestic 
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Tile  chart  pre^ente'l  herewith 
'ndicates  srapliically  the  coujsse. 
of  l.'auad'an  I'lUHncing  during 
the  pa;.t  ei'rrn  ycai  .  ’hat  is, 
fmm  a  fi.'ll  year  hcl'orc  the 

war.  to  the  otid  of  It  will 

seen  that  in  tlie  firft  year  three- 
•luarfer.s  oi  faiiada’s  tinanciUK 
wap  done  in  Kngland.  74  per 
cent,  as  compared  with  13  per 
cent,  in  Canada,  and  13  percent, 
n  till'  l’nite<l  State;-. 

The  following  year,  in  the 
tarly  p.art.  Canada  wa.s  htill  able 
to  do  nio.'t  of  ii.s  financing  in 
England,  and  the  average  for 
tile  year  "as  hS  iier  rent.,  as 
eoniparfd  with  13  per  cent. 
.Tiuaiu  in  <  anada.  and  19  per 
cent,  in  the  rnited  States.  The 
latter  part  of  the  year,  after  the 
war  broke  out,  was  resnonalble 
for  the  slight  turn  to  the  United 
States  as  a  niai'ket. 

Ill  I'Ho  Canada  was  able  to  do 
some  flnaneins  st  II  in  IJngland. 
but  only  14  per  cent,  of  the  to¬ 
tal.  The  iKilanre  was  almost 
piioniy  divided  be-tween  Canada 
and  tile  Uniteil  States,  in  the  ra¬ 
tio  of  43  and  13  per  cent,  respec¬ 
tively. 


■ 

1 

■2^  mu 

In  Jdlfi  finaneing  in  Kngland 
dropped  from  74  p.  c.  in  1913, 
to  1.55  p.  c.  and  from  then  on 
has  lieen  practically  negligible. 
I’inanclng  in  the  United  States 
.lumped  to  nearly  65  per  cent, 
and  financing  In  Canada  cover¬ 
ed  the  balanc.e.  33  per  cent 

The  year  1917  .saw  tJje  firstof 
the  Victory  Loans,  and  for  the 
next  two  years  by  far  the  great¬ 
est  part  of  Canada  financing 
was  ca.rried  on  in  this  country. 
This  was  logical  also,  as  by 
1917  the  United  States  had  en¬ 
tered  the  war.  and  was  engaged 
in  givitg  her  whole  financial 
support  to  her  own  war  prepar¬ 
ations.  and  In  making  loans  to 
the  allie.s  in  Europe.  Canada's 
share  was  nearly  75  per  cent, 
in  1917,  with  England’s  2  3  of  1 
per  cent.,  and  the  United  States 
under  25  per  cent. 

fn  1918  the  ’Victory  Lo^n  bor¬ 
rowing  reached  its  height,  and 
Cantida  loolced  after  nearly  96 
per  cent,  of  her  total  financing 
for  the  year.  The  United  State.s 
took  less  than  5  per  cent,  of  our 
loiins  and  England  less  than  1-2 
of  1  per  cent. 

In  1919  the  third  of  the  Vlc- 


1918 


lory  Loans  was  successfully 
floated,  and  the  Canadian  per¬ 
centage  of  the  total  was  nearly 
77  per  cent  Ry  this  ume,  the 
I’nlted  States  was  in  a  ]iosition 
to  taJic  c-iro  of  jiart  of  our  fi¬ 
nancing,  and  absorb  33  13  per 
renf..  while  England  took  ,1ur! 
1-3  of  1  per  cent. 

In  1930  there  was  a  shilling 
ovei'.  with  the  I’niteii  Staiets 
looking  after  more  lli.au  two- 
thirds  of  the  total  sale  of  Can¬ 
adian  bonds,  and  no  fnancing, 
even  on  the  small  scale  hitherto 
maintained,  was  done  in  Eng¬ 
land. 

In  1921  Canada  took  .iu.si  half 
of  the  tofa.l.  the  United  States 
46  per  cent-,  and  England  show¬ 
ed  a  .'‘light  Increase  to  4  per 
cent. 

In  1932  Uie  positions  of  Can¬ 
ada  and  the  United  States  were 
i-everiged.  the  latter  ta.king  si  ghl- 
ly  more  than  one-half. 

In  1933  the  flotation  of  the 
52119, noo.fsxt  refunding  loan  in 
Canada,  as  compared  with  a  flo¬ 
tation  of  a  $1{M),<XI0,990  loan  in 
the  United  States  In  1923,  re- 
Torsed  the  position  of  the  two 
co-untrles.  and  Canada  loobed 


after  over  83  per  cent,  of  its  to¬ 
tal  financing,  while  the  United 
States  took  17  per  cent.  I,,ess 
th.Tii  1  per  cent,  wag  absorbed 
by  (treat  Brtain. 

Luring  the  ten  years,  omitting 
special  government  war  expen¬ 
ditures.  which  brought  the  total 
sale  in  1919  to  $99ft,noo,P(>0, 
Canada. ’e  financing  has  not 
shown  a  very  hearw  increase. 
l\ir  Instance,  in  1913,  municipal 
larnd  sales  were  $11. 5 ,000, POD, 

and  in  1933,  only  $R3.'>00,- 
000.  Ra.  Iway  bond  sales  in  UTlS 
were  $108,000,000,  and  in  192.3 
only  $37,000,000.  Public  ser¬ 
vice  corixrratlon  sales  were  the 
only  ones  which  show  a  higher 
total,— at  $34,000,000  for  1923,— 
thaji  In  any  previous  year  re¬ 
corded  In  tire,  table. 

The  largest  total,  as  has  been 
noted,  was  reached  in  1919,  with 
1918  and  1917  at  $763,000,000  and 
$756,000,000  respectively,  mark¬ 
ing  the  three  high  totals  just  as 
♦hey  marked  the  Vietorj'  I/ran 
issues.  The  total  for  1923,  ac¬ 
cording  to  the  record,  was  only 
about  $11,000,000  more  than  In 
1922,  and  $120,000,000  more  than 
In  1913. 


Sir  Charles  B.  Gordon, 

G.B.E.,  Chairman 
Sir  John  Aird 
A.  J.  Brown,  K.C. 

Hon.  Sir  Lomer  Gouin, 
K.C.M.G.,  M.P. 
Charles  R.  Hosmer 
Wilmot  L.  Matthew.s 
Lt.-Col.  Herbert  Molson, 
C.M.G.,  M.C. 
Fred.  W.  Molson 
Sir  Augustus  Nanton 
Edson  L.  Pease 
W.  N.  Tilley,  K.C. 

Hon.  J.  M.  Wilson 


Bonds  are  sold  with  a  background 
of  two  factors. 


The  first  is  the  property  value  and 
revenue  producing  power  behind 
the  securities. 

The  second  is  the  character  of  the 
investment  house  making  the 
offering. 

More  investors  should  realize,  that 
the  second  factor  is  as  important 
as  the  first. 


The  National  City  Company 

Limited 

Head  Office— 112  St.  James  Street,  Montreal. 

II 


10  Ring  Street  East 
TORONTO 

’h  Chicago 


14  tienfral  Chambers 
O'FTAW.V 

San  FraneCuv  l.im 


Mountain  Hill 
OUEHKC 

(.'cfici  a 
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SALES  OF  CANADIAN  BONDS-A  SUMMARY 

(Compiled  by  Dominion  Securities  Coiporation) 


1923 


1923 


1921 


1920 


1919 


1918 


1911 


1910 


1913 


1914 


1913 


( iovernmenf . $’381,339,500  $333,727,000  $133.4.8.8.500  $113. 1.5.'..500  $7.81,812,000  $704,632,729  $67.5.182,500  $208,021,933  $214,814,133  $85,415,330  $63,066,5.50 

K.1  gilt  gd7  70  01(157.1  gSS  g(V.  075  UOd  700  -WICftKn  d»onc.7‘->(1  Tllin((Vl7  dfi  Ofi-J  "CV  .J.;  tftc  n— J  .  -....o  lO. 


Municipal  .  83.819,84 

ILsilwsy  .  27,500.000 

1‘ulilii'  Sorvirr  Corp  .  34.130.0(KI 

^li^nllaiicous  ti6.354.3'20 


79.010.374  88.805,973 

I2,7?»O,0O'l  101,1.50,000 
9.75E-'>00  1.5,4.50,000 

47..576,40<l  61,290,345 


.5k. 994. 728  27  166,393  46.805.720  26.101,067  49,893,763  66.508.073  84,3X8,431  11.5.761  925! 

96.. '.00.000  ;46,355,133  .5.000.000  22.566,666  1.5.920.()0()  37,91.5,665  ,59  405,666  108.5‘28  014' 

11., 'O0,(l00  20.950,000  2,375.000  16,4’2.5,000  22,950,(KHI  10,’225.000  9,777,9.51  26,574  179' 

38.381,8.53  44.100.202  6,156.000  17,067,800  19,.5.31,6H6  12,430,000  33,947,R86  69.864,297' 


Tol.sl 


$103,143,667  $481,856,274  $400,184,818  $318,832,081  $909,383,728  $763,968,449  $766,346,0X3  $316,917,362  $341,892,871  $272,035,097  $373,795,295 


_l 
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82  21% 

46 

04% 

,50.36% 

32  8’2% 

76  89% 

94  87% 

74  63% 

33 . 0680 

43.71% 

12  09%, 

12  20% 
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in  U  S 

17  16% 

53 

5’J% 

45  49% 

67.18% 

22  54^0 
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•24  71% 

(’►4  89% 

42  11% 

19.77% 

13  .56% 
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id.iC'd 
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63''p 

14% 

4  15% 

.67% 

.4-3% 

.G6''k 

1  55%, 

14  18(!J, 

68  14% 

74. •24'’^ 

Bond  Financing  in  Canada  Exceeded  $500,000,000 

Largest  “Peace”  Year  in  History  of  the  Country 


(( txitinijetJ  front  Page  11.) 

$8.5.000 

MAY 

C'itv  of  5  ii'tori?.  B  '  . 

Rate 

5H',- 

Term 

20 

Pi  ire 
Paid 
6k  3  Pi 

‘KUHIM 

(  It  V  iif  \  letoria,  B 4  ’ . 

5U.'  , 

30 

115 

115  (XIO 

Itiirdii'k  Bros. 

SI.  Liiniliert.  Que.  (Schools! . 

.54  •;;%. 

5  Ipf" 

9<i  08 

I  (KMI.OlH) 

L.  G.  Beaubien  A  f’o. 

<  ’itv  of  Winnipeg.  Man  . 

5% 

20 

97.885 

54  200 

W(X>d,  Gundy:  National  ( ’ity. 
Duncan.  B.  C  . 

6% 

15,  20  A  30 

65,  (XX) 

GUle."pip  Hart  A  lodd.  Ltd.,  and 
Pemberton  A  Sons. 

Buckingham,  Quo . . . 

0% 

23  50  Ins 

90  13 

l,40(,l.fKX» 

(RfTused  and  sold  over  Coimter) 
Rene  T  Leclerc. 

Victoria.  B  f ' . .  . 

20  Ins. 

95  76 

ion  0(X) 

■Ames.  Gundy  A  Nat.  City. 

(Jornw all.  Ctnt . 

U 

30  Ins. 

.S.  fijnds 
101  833 

100.000 

Gairdncr,  Clarke  A  Co. 

St  Thomas.  Ont  . 

5% 

30  Ins. 

97  03 

$10,500 

Dom  Securities  Corporation. 
Moose  Jaw.  Saflt . . 

6  A  6}-*% 

10  A  15 

102  '35 

.  10.500 

100  fXX) 

Clifton  G.  Cross  A  Co. 

Sault  Stc.  Marie.  Ont . 

Wood.  Gimdy  A  Co. 

(  oimtv  of  Welland . 

10  Ins. 

101  20.S 

100  772 

]  00.(100 

R.  ( '.  Matthews  A  Co. 

(’itv  of  Hull  School  Conn . 

30 

IfXi  87 

3.80.(400 

R.  C  Matthews  A.  Co. 

I'ow  n  of  ’\’armouth.  N.S . 

5''c. 

25 

9')  20 

.50  000 

Johnston  A  Ward. 

Tn.  of  Terrebonne . . 

J%% 

♦j 

99  61 

172.915 

L.  E  Be,aubien  A  Co.,  Ltd. 
Waterloo,  Ont ...  . 

5H% 

15  A  20  Ins. 

1(40  42 

50,000 

National  City  Company, 
roronto  Twp . . 

6%% 

30  Ins. 

102  432 

8-8. 000 

Gairdncr.  Clarke  A  Co. 
(ritvofHull  . . . 

51 '2% 

30 

100  59 

47.01X1 

\Vr>od,  Gundy  A  Co. 

Twp.  .Stamford,  Ont . 

20  Ins. 

101  59 

,50. 530 

Wood.  Gundy  A  Co. 

Twp.  F^tobiroke  . 

5J'i  A  6%], 

20  A  30  Ins. 

ia3.302 

60.000 

75.000 

Mun.  Bankers  Corp. 

Sen.  Mmi.  of  St.  Madeleine  d’Outje- 

mont  . 

Mun.  Deb.  <'or{>. 

Sch.  Mun.  St,  I.aurent.  Que — . 

•>*  7^/ 

10 

•20 

103  09 

100  39 

49.O00 

.5Iun.  Deb.  Corj*. 

Wood! awn.  Man  . 

7% 

20  Ins. 

102  75 

100,000 

Bond  A  Deb.  (Jorp 

Sherbrooke,  Que  .  .  . 

5'"r 

•20 

(tool 

100,000 

Credit-(.'anadien,  In''. 

Couuti  Renfrew.  Out . 

6% 

’20 

102  5 

200,CXXt 

G.  H  .  Burgess  A  Go. 

Protestant  Hosnital  for  Insane. 
X'erdun  ...  . 

•‘*"0 

•20 

97  79  , 

60  ooo 

\\  ood.  ( iiuidy  A  Co. 

Three  Rivers.  Que. 

r/  f.' 

30 

1 

i 

OO.fXXi 

Victor  .Abraham  A  Co. 

Kingston,  (.hit  . 

•i’2% 

|02  29  j 

41,756 

Rk  of  Nova  Scotia 

Niagara  Falls.  C.>nf  . 

S  A  5' j% 

Id  20 

97  .89  i 

244,.5.5n 

.4  E  Ames  A  Go. 

Ga  |r.  ( hit  .  . 

5%  A 

■<0  Inc. 

15  A  20  ins. 

104  072 

115.00(1 

( iairdiier,  <  ’larke  A  ( ^0. 
Gampbellton.  X’  B  . 

25 

102  179 

Muiuri|iai  Bankers  ('orpnration. 

273.938  ( »>h!iw u,  Out .  .  .  .. 

D'liu.  .Securities  Corpnration. 

lOO.OItO  <  brnwall,  Ont  . 

(iairduer,  (riarke  A’  C». 

6.8.0(M)  E(  aside.  OdI . . 

’25,000  /.en-iide,  Ont  . . 

Mm  key  A’  Mackay  privately. 

230.73k  Windbor.i  tnt . 

18,385  1\  indsor  ,Ont . . 

Bell,  (Jouirlnek  A  Co. 

1.50,000  I'M m onion,  Alta.  Sehools  . 

.  .Jarvi.s  <V;  Co. 

60,000  Town  of  B-agot  ville.  Que  . . 

I’rov.  Securities  tVirpmai ioii. 

100,000  I’roi.  Sell.,  .Sherbrooke . 

McLeod,  Voiiiig,  Weir  A:  Co. 

I.'iO.OOtl  North  York  Twp.,  Ont . 

Dymeiit,  .Anderson  A-  Co. 

5.54.414  York  Twp.  .  Ont . 

Nesbitt,  Thomson  A'  (.'o..  Ltd. 

.368,89-3  Kitchener,  <')nt  . 

Dorn.  Securities  Corpn. 

6(l.fKXl  Teek  Tow tiship,  ( >nt . 

Maek.ay  A  .Maeksv 

1.33.5(K)  .lolietie.  Que  .  ..I . 

Rene  T  I>eelero 

7.5,00<3  Sbnwinigan  Falls,  Que . 

.McLeod,  5'oung,  Weir  A  Co. 

'PlO.OtlO  St  I  rs.  Xavier  de  Cliicoiitiiui 

A’ersail'ep.  Vidricaire  A  Boulais 

105.150  North  Vancouver 

46,700  Sa.sk.  Sell,  and  Phones . 

7(5.0*)<)  North  Sydney  . . 

•lobnston  A’  Ward 

142,00<J  Sydney . 

Johnston  A  Ward 

1.50.000  Bagotville  . 

Miin.  Debenture  Corp. 

JULY 

B(  llcville,  Oil!  . 

.\  .liirvis  A  Co. 

.'lidland.  Oil!  . 

.Nliinicipal  Bankers  <  'orpn. 

Slierbrnoke.  Que  . . 

.Alatthew'S  A"  Co. 

t  trillia.  <  )nt  . 

Wood,  ( iuiidy  A  Co. 

L'  vis.  (jiie  . 

Municipal  Debenture  Corpn. 

South  IVestniinster,  B.C . 

Westminster  ’I'rust  Co. 

lord  Cit  y  S.  .''ti'hotd  . 

Dy  ment ,  .\nilerson  A  Co. 

I’ast  .Angus,  (jue  . 

Muniripal  Delienture  Corpn. 
l  aliririue  .Kf,  Rosuirr  de  Villerav.. 

Municipal  Debenture  Corpn. 

’I’erreboniie.  Que . 

liene  T.  T/oclere 

Uxbridge.  <4nt . 

Sterling  Rank 

5\  innipeg  Cen.  Heap . 

Bell,  ( ioiiinloek  A  Co. 

l,tobieoke  Twp..  Ont  . 

Ml  Lcod  5  oung.  Weir  A"  (’o. 


5^ 

54^% 

20  A  30 
Ins. 

.30  Inn. 

96.13  ! 
401  833' 

5t^% 

30  Ins. 

30  Ins, 

1 

5!-9% 

5!t:% 

10  Ins 

20  Ins. 

100  11  i 

P’X)  11  1 

5U%. 

40 

1'7  56  1 

.51 

:ki 

1 

5%";, 

:io 

KM)  413  1 

.30  Del,. 

97.08  ' 

..  A  6' , 

If)  ’20  i 

39  Ins.  99  45  ' 
2  l0-’20  vr.s.  : 

19-20  I n.s.  PM)  17 

The  Dawn  of  a  New  Canadian  Era 

Having  fairly  liquidated  her  share  of  the  world’s  post-war  difficulties, 
Canada  stands  at  the  threshold  of  a  groat  era  of  development  in  population, 
production  and  trade. 

The  Greenshields  Review,  in  its  eleventh  year,  will  endeavor  fo 
Interpret  the  course  of  Canada’s  development  in  the  new  era  with 
accurate  statistics  interpreted  by  trained  economists.  This  service  is 
sent  on  request  to  invejitors  in  all  parts  of  the  world.  We  should  be 
glad  to  send  it  to  you  at  your  request,  without  obligation. 

Write  Dept.  J  for  a  copy 

Greenshields  &  Co. 

INVESTMENT  BANKERS 

17  vSt.  John  Street,  Montreal 

Also  Mount  Royal  Hotel 

TORONTO  OTTAWA 

14  King  Street  E.  46  Elgin  Street 


Huy  !il  Xee.  (  ‘<irp. 

6.5.iy'<.l  Xt.  Boniface  .kcIioo)  Board,  Man  . 

F-cjwafd  ( 'ronvn  A  Co. 

•89,, 509  t!askatelirw an  Dr.iiiiiigc  Di;‘tri(  t 

No.  16  . 

5\  ood.  Gundy  A  <  'o. 

68,00'i  Campbclltord.  Xeh.,  Out . 

Matthews  A  Co. 

JUNE 

70,000  GreenfiPld  Park.  Qup 

Municipal  Debentures  (,'orpn 
200  0(10  f'ointe  f’laire.  Que  .  .. 

Dom  rieeuritie.-  C’orp'i'ration. 

60,000  'll oodworth.  R.M  ,  Man  . 

E.  fi.  Read  A  <  (I. 

1-80,000  \5'eEtcrn  Fair  .Vs-sociation . 


lO'.'.flK 


187.000 

,56 ,  Ot  )0 

2.V>O00 

99. 4; '-3 

'262. into 

4.5.(100 

70  OOO 

1. 56. 000 

KKi.OOO 

.51  (bO 

7.5  000 

1.50,000 

20,000 
Il’-TG 
■2. .547 
.36.728 
,50.000 

1 1  .(XtO 


15  In.". 

.’(0  In.-. 

.30  I  IIP. 

.30  y  r-.  Ins. 

■Kcrial 

.V1  A  2(5 


-30 


-20-30  Ins. 


9.8. 

99  57 


Serial 

JO  Ins. 

96  812 
101 .03 

30 

98.51 

20  Ins. 

101.. S7 

25  Ins. 

.30 

3(l  Ins. 

99.50  , 

20 

10  Ins. 

10 

99.50  j 

30  Ins. 

100.55  1 

School  Debs. 

30  Ins.  101.70 


:;o 

P'O 

.18 

42,800 

i.odo.rxxi 

40  Vrs 

93 

25 

328,404 

C-'*  In'. 

99 

t8 

85.fXX) 

.30  Ins. 

97, 

200,000 

15 

97 

33 

40,000 

Peterboro.  Ont . 

5\’iiod,  Climdy  A  Co. 

Thessalon,  Dnt . 

Matthews  A  <  'ompany 

Shawinigan  Falls,  Que .  . 

Mcl^eod.  Young.  Weir  A  Co 
Greater  Winnipeg  tVater  District  . 
Dominion  SecunticL  Corpn. 

Galt.  Ont  .  .  •  ■  , 

McLeod,  Young,  Weir  A  CM.,  Ltd 

County  Wentworth . 

K.  A.  Daly  A  Co. 

New  Westminster.  B  C . 

Royal  Fin.  Corpo. 

Nelson,  B.C . 


6'^e 

'■>W"o 


10  Ins. 
2(1  Ins. 
30  In.«. 
30  Ina. 
’20 


102.66 


103.38 

5'i  T,  A  0"c  JO.  W  106.81 

30  Ins.  99.12 

I 


A  6^^ 

5M% 


6  60% 
T'.S.  Funds 
20-30-40  102.72 


in 

16  IS 
’2'1 


100.66 


AUGUST 

■1.3,0(j0  .Nrnjirior,  Dnt  ^  .  fikt/r 

Xlnnicipal  Baiikera  Corpn. 

75,.5rHl  Charlottetown.  I’ F  1  .  5'’T 

.\  Jarvis  A  (  o 

328,405  tinlt.Ont  .  .5’ 2  A  6' . 

.Mc.Li'od.  5  (»i,ng,  Ui  ir  A  Co. 

•50,000  f.'oimty  Invi  im.s.'i.  Out  .  .  c 

Eastern  Secuniics  UM..  Ltd. 

t'kx.OOO  Scarboroiigli  I  wp-,  f>nt .  51^  A  6 

23,318  .Mattlii  w."  A  (  ompany 

.5.5,000  Lcvi.s.  (juo  .  5!-', 

.1.  li  Couture 

7X,,500  I’riner  liupei  I .  Bf .  6'  , 

Gille.-pie.  Ifal  A  'lOdd 

100.000  I’ak  de  .Si.o.  (  Atherine  de  Mont —  5!  2'  o 

Muni  eipal  Debenture  Corpn. 

19.065  ’TiiiMi  of  I  tresdeii.  ( )nt .  < 

\.  Jarvis  A  <  'o 

260.000  National  (  at  y  Co.  I,t  (I .  ’>!2'< 

t0.50f)  .Magog.  Que.  . 

Muiiu-.ipaJ  Debenture  Corpn. 

210, .500  Three  River.-  t^ue .  5' -T  , 

Wood.  Gundy  A  t-'o. 

10,000  Whitby  Twp  .  Ont... . 

Wood.  Gundy  A  Co. 

90,000  Tn- of  Paris,  dm. .  ’>.'  .''1' 

Mimieipal  Bankers  Cori'ii. 

SEPTEMBER 

10.000  Beauharnoi.s,  Que .  5',  j', 

E.  Robert 

(>0,000  Hanover,  Ont  .  5' -'5 

Bird.  Harris  A  Co, 

55,fKJ0  Newmarket ,  Ont . .  5!  r 

U.  A.  Daly  A  (3o. 

ul.CKX)  Twp.  Pickering,  Ont .  ol/c 

fioad  A  Co.,  Toronto 

780,000  (^iiehec  City  . ^ .  .5', 

Gairdiier,  Clarke  A  Co. 

6,713,000  Toronto,  Ont . 

A.  Jarvis  A-  C’o,  bynd. 

1()0,000  Essex  County.  Ont  .  .  . .  5' 5% 

.MacNeill,  (iraham  A  Co. 

100,000  Terrebonne,  Que .  .5' , 

Wood,  Gundy  A  Co. 

51,527  Preston.  Ont  .  O'  jAti'j 

.Matthews  A  (.'o. 

•40,000  Etobicoke  Twp.,  t  int . 

55,000  Bradford.  Out . _ .  5''.>'o 

Mimieipal  Bankers  Corjm. 

OCTOBER 

76,000  Point  Grey,  B.C.  ^ .  .5'’, 

Royal  Financial  Corpn. 

71,7(XJ  Etoliicoke,  Ont .  .  5G% 

Matthew.s  A  Co. 

150,(XXJ  Chicoutimi,  Que  .  •’>!  /.  l 

Rene  T.  Leclerc  • 

140,(XXt  iSte.  Therese,  Que .  ■'•’'j'  o 

R(.ne  T.  Leclerc 

75,000  fit.  Rose  of  Laval,  Que . 

Provincial  Bank 

75,(XX)  Brantford,  Ont.,  It. C.  f^hooLs .  5^3% 

Gairdncr,  Clarke  A  Co. 

40,000  School  Mim.  Tn.  of  Mt.  Royal,  Q'H'..  5,' 

Versailles,  Vidricaire  A  Boulais 
150,0fX(  Franciscan  Sisters  of  Quebt'c. .  ...  5* 

Versailles,  Vidricaire  A  Boulais 

250, CKX)  St.  Lambert,  Que.  .  . .  .  .  oG'-’o 

Versailles.  Vidricaire  A  Boulais 

347,478  Scarborough  Twp. . .  5)'i  A  6% 

W  A  5fa''kenzie  A  Co. 

(Continued  on  Page  18.) 


.3OI11P.  101.92 

•20  98  23 


3(1  1(|  yis. 
20  Ins. 
.8irial 
20 

;  :!0  Ins. 

20  Ins, 

15  A  ’27 
.’10 

1.5  Ins. 

20 

30 

•20  A  30 
30  Ins. 

■JO  A  30  In; 


102.72 
102  07 
101  691 
99. 

98  17 


Capital  Issues 
By  Corporations 
During  Past  Year 

Bci&io-Canadian,  Bell  Telephone, 
Consumers  Gas  and  Southern 
Canada  Emissions  Most  Inter- 
cstinr;  —  Number  of  Smaller 
Corporations  Are  Also  in  the 
List. 


99 


9.8  ,50 


99,  (’..’; 


101  7 
.  101 


30  In- 


lOo 

100  8(i6 


1  A  no  Ins. 

102  128 

.30 

.S'lial 

97. '123 

30 

96  02 

P)  Ins. 

100  783 

30 

97  83 

20  In.s. 

101 .637 

20  Fii.s. 

3(J 

PM.l  2.8(1 

20 

! 

100.14 

30  Ins. 

PM)  81 

1 

PI 

Serial 

1 

int  .05  I 

'2.5 

99  26 

:45 

(•8  75  i 

.S'rial 

*  ; 

:K) 

PX)  296  I 

30 

98.27  j 

W 

1 

1 

40 

98.6:4  ^ 

-10-20-30 

Ins. 

100,07  j 

Willie  ih(‘  ainoiint  of  new  corpora¬ 
tion  .stork  tinanclng  during  the  year 
lf'2:!  was  siuiiewhat  ticlow  that  of  the 
prevluiis  yiar,  some  inti'resting  is¬ 
sues  were  liroiight  out.  Among  list¬ 
ed  companies  tinaneing  was  not  par- 
ileiilarly  liea  .  v  aplningli  thi.s  class  of 
i.'aoie  together  with  other  e.orpora- 
lioii  emissions  made  the  list  for  the 
year  a  fairly  siilistanlial  one.  Among 
“liswd"  corporations,  the  most  .utei- 
('.stin-',  isHiies  included ; 

Belgo-(  anadlan  I’aper  Conipar.y, 
l.iiiiiteil,  carried  out  new  fiiiancltig 
to  the  extent  of  32.(K)0,0u<t  in  tli  ■ 
form  of  preloiTcd  rtock.  plac:  d  ivlih 
A.  E.  Amt'S  A,  (  oi'ipaiiy  and  .syiid. - 
cate  at  a  pric.:  of  Itti.aO. 

I  ('otisiiniers  tia.--  »  ompany.  Limited. 
102  23  j  i.ssued  $2,OPO,iMjO  of  capimi  .stock,  all 
i  of  which  was  taken  up  hy  sharo- 
'  holders  at  a  price  of  135  p<  r  share. 

Bell  Telephom  Company  of  Can- 
I  ada,  Limiteil,  issuciJ  $1,531,250  com- 
!  nion  slock  at  a  price  of  J2I..50. 

I  .Southern  (.'anada  Power  Company, 
I.imited,  placed  $1,500,00(4  of  prefer¬ 
red  stock,  at  90,  underwritten  hy 
.\eshitt.  Tliornson  &  Company. 

Other  new  corporation  financing 
during  the  year  1923,  Included  the 
following: 

Brooks  Steam  Motors,  Limited,  $5.- 
oon.ooo  of  common  and  preferred 
stock  underwritten  by  Banking  Ser¬ 
vice  Corporation. 

Manufacturers'  Pinance  Corpora¬ 
tion,  $3.i400,000  preferred  stock  at  $10 
underwritten  by  Hoxle,  McPherson  & 
Company. 

International  Milling  Company.lL- 
094,900  of  preferred  stock  at  99,  un¬ 
til  rwritton  by  A.  E.  Ames  A  Com¬ 
pany. 

Ottawa  &  Hull  Power  Company, 
$1.500,0o0  of  preferred  stock  at  99. 
underwritten  by  Nesbitt,  ’Fhomson  & 
Company. 

Traders’  Finance  Corporation  Can¬ 
ada,  Limited,  $1.0140.000  preferred 
stock  at  125  underwritten  by  Domin¬ 
ion  Develoi>nient  Corporation. 

Maritime  Life  Assurance  Com¬ 
pany,  $500,000,  capital  stock  at  125. 
Issue  made  direct  to  the  public. 

CancUdian  Marble  Quarries,  Limit¬ 
ed.  $800,000  common  and  preferred 
(Continued  on  Fa^e  19.) 
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INVESTMENT 

High-Grade  Public  Utility 

To  Yield  7.37% 


1%  Cumulative  Preferred  Stock  of  the 

JAMAICA  PUBLIC  SERVICE  CO.  LTD. 


MACKENZIE  &  KINGMAN 

10  St.  John  .St.  -  -  -  Montreal,  P.O. 


Canada’s  Finances 


REVENUE  AND  EXPENDITURE 


Fieeal  Year 


1868 

186<». 

1870 


'I'of  al  Ordinary 
Kxi>rnditiirc 
81,3,186.00:1 
14,0:J8,08I 
ll,315,.jlO 


ExixTiditiirf 

8  .',is.  i:is 
110,110 
:',..”)15|  1 10 


'Total 
Kecciptfl 
$i;3,r, 87.928 
1},.379,17.5 
1.5, .312.226 


Trade  and  Industrial  Authorities 
Reveal  Encouraging  Degree  of 
Confidence  in  Looking  to  Future 


Continnod  from  ra^e  13.) 

As  an  indication  of  this,  Ihe  fol¬ 
lowing  comparative  figures  show  the 
rapid  strides  C’anadian  mills  arc 
making  over  American  mills,  in 
foreign  markets  : 

Exports  «f  Flour. 


cigar  trade  has  faced  a  long  period 
of  heavy  manufacturing  costs,  the 
situation  Itelng  further  aggravated 
Ly  taxation.  Higher  prices  have 
changed  the  demand  very  consider¬ 
ably  from  the  better  to  the  lower- 
!  priced  lines.  The  high  inland  rev¬ 
enue  stamp  tax  on  cigarettes  has  re- 


I'rom  C’anada  E'rom  l’..S.A.  suited  in  a  marked  decline  in  con- 
Barrels.  sumption.  The  lower  tax  for  1924 

1913  .  4,894,009  12,278,000  is  expected  to  both  stimulate' the  in- 

1916  .  7.900,000  14,379,000  dustry  and  increase  government  rev- 

192.3  .  11,200,000  14,900,00(1  enue.  'fhis  lax  vas  reduced  from 

Canadian  mills  durin.g  the  four  $7.r)((  a  thousand  to  $6  a  thousand, 
monfh.s  ending  December  ;!I.  192:!,  Jt  is  expected  tl[at  1924  sales  will  be 
broke  all  previous  records  for  this  vpiy  much  ahead  of  sales  in  the  year 
yicriod,  liy  exporting  4, >00, 000  barrids  (hat  Ilia  tax  was  at  its  highest.  There 
of  flour.  is  also  a  duty  on  raw  leaf  Imported 

Inland  freight  rale  structure  gives  tor  eigaretto  manufacture  which  is 
a  material  preference  to  the  mox'e-  also  a  disadvantage,  as  most  of  the 
nient  of  wheat  to  the  seaboard  as  cigaretlcs  manulactured  in  the  Do- 
asii'ist  flour.  Cauadl.'iii  .millers  are  niininii  are  from  imported  tobaccos, 
strongly  urging  the  Canadian  rail-  So  far  as  domc.siic  tobaccos  arc  con- 
xvays,  in  the  interests  of  the  indtis-  (•(•rned  the  crops  in  Ontario  and 
ley  and  the  welfare  of  Canada  to  (juebee,  were  seriously  reduced  last 
•  ■orrcct  this  handicai>.  American  nutunin  by  heavy  frosts,  and  this  has 
millers  on  ;i  more  favorable  rale  lieeii  an  adverse  influence.  At  the 
structure  for  flour  arc  turning  their  same  time  the  tobacco  industry  is  a 
mills  lo  grinding  Canadian  wheat  in  thriving  one  and  it  is  expected  that 
bond.  it  is  liopcd  that  an  adjust-  once  taxation  and  other  difficulties 
incut  of  the  Canadian  freight  lulo  have  been  ameliorated,  improx emeut 
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basis  will  nuurdy  this  sMiiaiion 

Clour  mills  in  Canada  located  ou 
the  through  highway  lo  the  Sealioard 
witli  cheaj*  power,  shall  during  the 
year  1921,  be  employed  fairly  well  lo 
capacity. 

.Another  (  anajlian  flour  militi.g 
company  has  the  follow  n.g  to  say; 

Since  the  close  of  I  lie  last  biisl- 
mss  year  on  31st  Aiigusl,  1923.  all  Ihe 
large  flour  mills  of  Cantida  liave 
done  a  profit  able  Inisiness.  'I'he. 


will  Ije  .steady,  as  use  of  the  product 
is  con.slant. 

HYDRO-ELECTRIC  POWER. 

(By  Edward  P.  Coleman,  General 
Matianrer  Uoniininn  Power  K 
Tran  sin  ission  Co„  Limiled.) 

'Ihe  present  demand  for  electric 
power  sliows  a  slight  but  steady  in¬ 
crease  which  is  very  encouraging  in 
ils  nature,  and  this  will  probably 


Not  iiicludiiig  •p.ls,2-’/l.72fl  tor  Hallways  and  .Mcicli.int  .Marine. 
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1868. 
IS69 
1K7U 


NATIONAL  DEBT  OF  CANADA 

Increase  or 

l''i,ical  A'ear  Net  Dcbl  Decrease 

.  87.5.728.612  . 


Interest  on  Debt 


large  export  business  of  the  previ- |continue  in  constantly  increasing 
o'.is  year  has  Iteen  fully  niaiiituincd  ratio  as  business  conditions  approach 
and  the  prices  realized  have  liccn  on  the  normal.  With  Ihe  inevitabie 

a  much  more  .slabs  la  dory  basis.  L>o-  restoration  of  good  business  condi- 
mcsiic  InisiiK'.ss  has  al.so  i.een  gooil.  (i„n.s,  (his  demand  must  be  expected 
The  present  outlook  is  for  a  con-  ri.se  .anrt  is  liable 

tinuatoii  ol  these  (avoi able  condi-  lo  result  in  a  .serious  power  shortage 
tioa.s.  Our  wheat  i.e  (he  lic.st  in  lli<^  imle.ss  previous  action  la  taken  to 

meet  the  sitna.lion. 

Inter-iirbaji  railway  operation  is 


1871 

1872. 

187.3. 

1871 

187.5 


world  and  i.s  now  selling  at  ton  l<i 
twenty  cents  below  I'liited  .Stales 

price.'  This  gives  iis  a  <id:idcd  result  of  the  in- 

::d:rnour^i;^1itXg‘^t  way';-  from  au.omo- 

into  every  vountry  in  Ihe  world  and 


|87T(. 

1877. 

1878. 
I87!l. 
1.8,80. 


making  friends  wherever  n.srd. 


PAINT  AND  VARNISH. 

(By  W.  S.  Eallis,  Vicc-lTPhideiit  and 
Alniiagiiig  Director,  I  lie  .Sherwin- 
W'MHuniN  (  oiiipaiiy  ol  Canada,  Idui- 
iled.) 


'Iiiisses  and  tnick.'i,  and  will  so 
eontiiiiio  until  proper  charges  are 
Impo.sed  on  cotnnieri  lal  vehicles'  us¬ 
ing  the  highwa.v.s  for  the  transporta¬ 
tion  of  freight  and  passengers. 
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LEATHER  BELTING. 

llasines.s  at  the  present  time,  jn 
,  ,  .  ,  j  leather  belting  industrv.  is  in  a 

While  there  has  been  no  decided  more  healthy  condition  than  it  lias 
and  sudden  stimulus  to  trade  condi-  i„,en  lor  .some  time  past  Hide  and 
lions  in  (be  paint  and  varnish  indus-  i.-atber  j,ricc.s  have  been  more  stable 
try  during  the  past  tJiree  veaixs,  it  and  buyers  are  in  consequence  cn-,,wur. 
ma  be  tnnhltilly  .said  (bat  since  couraged  to  buy  further  ahead.  Pros-  w . 

1.*2I  steady  upward  progress  has  poct.s  for  (he  early  part  of  1921.  at  I  vs . 

been  made,  and  as  far  ««  can  be  jea.st.  show  .signs  of  increa.sed  activ- I  LS9'9 . . i;" 


1 892. 
IS9.3 
1894. 
189,5. 


oowT.'Vr'"  'I',''  '»•  i-’  'he  manufacturing  induslries, !  1900. 

tipw.iid  licnd  in  our  business  will  „hi,.h  in  turn  will  reflect  upon  the  I 


continue  for  iho  cumins 


,,  jeai.  leather  belting  business.  In  fact 

In  our  own  comjginy  we  have  made  manufaol iirers  are  strongly  of  the 
considerable  gain  opinion  that  this  line  of  industry  ha.s 
reached  a  point  from  which  they  can 
confident l.v  expect  stead.v,  increasing 
and  profitable  bii,sino.ss. 


AVIATION. 

t-U  OUl  JILllO  UUI-  '  Ui  t  l>  i  III  ..  . 

material  markets  '  V,  Maiiap'ng  IMrjctor. 

conditions  good;  |  |  1  icKers,  EiniMeil. 


Idans  for  a  very 

In  volume  of  sales  ov'rr  our  last  fl 
cal  year,  and  our  records  for  the 
first  quarter  of  our  present  business 
year  indicate  that  our  objective  will 
be  reached. 

Prices  have  varied  but  littlo  dtii 
ing  the  year;  raw 

are  steady;  labor  _  _ _  , 

and  the  demand  for  our  produels,  ,  company,  during  1923,  orgaa- 

especially  from  the  small  eonsumer  Aivialioii  Department,  being 

trade,  is  constantly  increasing.  1  *’*  opinion  that  it  could  be  de- 
Iherefore  consider  that  we  are  jiisti-  as  a  satisfactory  Canadian 

fled  in  looking  forward  lo  a  period  Phis  department  has  been 

Of  gradual  and  sound  development  lii  <^9ring  the  year,  and 

our  inrlii.strv.  there  s  now  sufficient  work  ahead 

I  to  keep  these  shops  working  to  cape- 
city  for  a  few;  months.  The  out- 

-  I  look  for  1924  is  promising,  especial- 

Thc  outlook  for  newsprint  for  J924 ,  l.v  tor  the  special  machine  for  forest 
indicates  that  Canadian  mills  will. fire  patrol,  surv^eying,  mapping  and 
be  able  lo  sell  their  eeJire  capacity j  sketching,  which  has  been  dttvelopcd 
output,  in  spite  of  the  fact  that  sxifu  Fxiit  Canadian  condit  ous. 

new’  machines  commenced  opeia-j  . 

tjons  in  1923.  and  three  others,  with,  SILK  MANUFACTURING. 

s'jLeT.  Sii,,',;:”  ]  ">■  ll’Wt'K-Crtl, ■.Ml, 
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at  the  present  time  are  none  too  fa¬ 
vorable. 


tons  over  that  of  1922,  but  all  the  ,  ,  • 

mills  have  coair.mts  for  Ihe  first  six  Primary  markets  for 

months  of  the  current  yei;-.  and  ex- 

pect  to  f  nlsh  out  the  twelve  months.  1  Japanese 

European  competition  in  1923  was  earthquake,  have  largely  recovei'ed, 
slightly  keener  than  before,  but  this  production  of  raw  silk  is 


Is  a  comparatively  small  factor  and 
premises  to  continue  to  be.  , 

There  is  hope  of  concluding  a 
treaty  with  Australia  which  will 
open  up  that  market  again  for  large 
quaqttles  of  Canadian  newsprint, 
from  w’hich  it  is  now  practically  de¬ 
barred  by  the  BritiEh  preference. 

The  situation  In  regard  to  the  pulp 
markets  It  not  so  promising.  'The 
European  competition  has  been  very 
keen  and  is  IJkely  to  cont  nue  strong 
this  year,  particularly  in  chemical 
pulp.  Papers,  kraft  and  book,  for 
export  purposes,  are  also  affected  by 
the  low  prices  of  EJuropean  pulp, 
which  faces  Canada  in  the  United 
States. 


now  more  or  less  normal,  but.  the 
Board  of  Silk  Manufacturers  are  not 
very  busy  and  consequently,  stocks 
of  inw  silk  arc  beginning  to  accu- 
nmlate  and  this  will  probably  affect  what  their  imniediate 


-  -  Indicates  decrease  iti  N'ulioii.il  f)rl< 
debt  was  increased. 
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1:59.5.51. 520 
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during  year.  In  all  other  cases 


prices,  so  that  there  is  very  little!  (’all  for.  The  new  6  per  eeui.  sales 
buying  ahead.  ^  |  tax  has  no  doulit  affected  the  rt'titil 

The  conditions  .n  tlie  silk  thread  end  j  hustitess,  as  there  scoiii.s  to  be  a  gcu- 
of  the  btisiness  show  also  that  nian-jeral  O’eling  that  this  is  I'abie  to  Ixt 
ufacturers  whom  we  suitply,  are  not  i  ciian.gcd  and  consequently,  there  is 
very  busy  and  there  is  no  dis4>osi-|uo  .'■toclting  up  with  the  reta  iors. 
tion  to  buy  a.ny  quantities  of  silk  lorj  Oa  the  whole  while  conditions  are 
prospeettvo  business.  j  as  abov  e  stated,  wo  do  not  look  for 

Retailers  have  been  keeping  iheirjxauy  nuu  h  change  in  the  ne.xt  few 
stocks  down  lo  the  lowest  pos?  lilc.j  iiioiuhs,  but  we  are  hoiting  as  the 
point  and  are  not  buy:ng  ,  except,  i  sca.son  develops  business  v.'ill  ini- 


requivements  prove  with  it- 


Canadian  Dollars  in  New  York 


January . 
Februar.v 
March. . 
.April  . . 
May.  . . 
June. . . 
July.. . . 
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October . 


TOBACCO  MANUFACTURE. 

Thin  businesB  haa  been  groatly  at-  ^ 
fectod  during  the  past  few  years  by  ^oVemiber! 
heavy  taxation.  As  a  consequence  Deeembei.. 
pricea  for  cigars,  cigarettes,  tobac¬ 
cos,  etc.,  are  extremely  high.  The  Average.  .. 


1919 

192 

0 

1921 

192 

.> 

192 

3 

Low 

Hieh 

Low 

High  « 

Low 

High 

High 

High 

98  3 

86.0 

92  0 

85  0 

90  3 

9:i .  5 

95 . 6 

98.8 

99  6 

98.1 

Ho  5 

87  0 

86 .  S 

89  5 

95,1 

98 . 6 

98.0 

99  7 

98.1 

86.  ;i 

91  ,8 

ST  2 

88  ,8 

96  0 

98  (1 

97  3 

98  5 

97.7 

89 . 9 

91  9 

87  .  .8 

V 

97  1 

9,8  9 

97  7 

97.4 

89,0 

90  5 

88. 8 

■10  7 

98.. 3 

99.1 

97  5 

98  9 

97  2 

86  8 

89.0 

87 .  (4 

89  ;> 

98  1 

99 . 2 

97.2 

1)7  9 

97  0 

87.6 

88  .  S 

87  (4 

89  1 

98  ;l 

99  .  S 

97.1 

97  7 

96.5 

87. 4 

8.3 . 5 

89  •> 

90  •’ 

99.4 

100.0 

97  1 

97  s 

97  0 

89  .  :i 

91  0 

89  (I 

91  0 

99  9 

100.0 

97  6 

97  9 

96.7 

90  1 

9  '2  9 

90  8 

92  1 

99.9 

1 00 . 6 

97  9 

98  9 

96  -i 

87  8 

-90  4 

91  •• 

S’*l 

99  9 
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97  8 

99  2 

97.6 
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Government  Bonds~-Prices  and  Yields  4  Years 


War  Loan  —  Due 


192-5. 

1031, 

x  1 9:57, 

1927, 

19:17, 

1923, 

193:5, 

1924. 

I '1:54, 
1932, 


hw:’, 

5>//c 

■V'fi 

X  Pay 


able  in  New  York 


Dec..  1920 

Dec..  1921 

Dec..  1922 

Dec..  1923 

Price 

A  ield 

Price 

Yield 

Price 

Yield 

Price 

Yield 

$91.50 

$7  04 

$9(4. 2.5 

$t4  07 

$99.00 

$.5  36 

$100. ‘20 

$4  90 

89.75 

6.30 

96  440 

.5  48 

98.60 

.5  18 

100.45 

4.6:4 

94.00 

.5. 5.3 

100.40 

4.90 

100  10 

4  99 

102  35 

96  00 

6  20 

99  60 

5  57 

101  -2.5 

5  21 

102.25 

4.87 

97  00 

.5  78 

103  70 

5-20 

105.00 

5  0-2 

107  25 

4.7'J 

96  fX) 

7  (X4 

99  00 

6.0.5 

100  15 

5  1.5 

Matured. 

'J5.00 

6  05 

100  80 

5.40 

ia3  05 

5  14 

105  10 

4.8.5 

94. 'io 

7.18 

98.2,5 

6.15 

09.80 

.5  63 

105  25 

5 . 

•92. .50 

6  31 

97.70 

5.75 

100.60 

5  42 

102  10 

5.25 

100.. SO 

5 . 4<  j 

101  60 

5117 

A  7%  Bond  Investment 
with  Bonus  of  Common  Stock 

Here  is  an  unusual  opportunity  to  invest  in  a  going  conceni  with  seven  per  cent, 
ass’jred  and  an  estimated  return  of  approximately  8  per  cent,  on  the  common  stock. 

Silver  Spring  Brewery  Company,  Limited 

of  .Shei'brooke,  (7ue.,  which  has  been  producing  an  average  of  half  a  million  gallons  per 
annum  since  1901  at  a  net  profit  of  10  cents  a  gallon,  foiTnerly  contmlled  by  Britisli 
Capital,  is  now  being  re-organized  under  the  laws  of  the  Province  of  Quebec.  This  re¬ 
organization  involves  the  issuing  of 

$150,000  First  Mortgage 
20-Year  7-Per  Cent  Sinking 
Fund  Bonds 

which  are  Ijeing  offered  to  the  public,  with  a  bonus  of  common  stock.  The  company 
has  been  fortunate  in  obtaining  the  services  of  Mr.  Daniel  Tracey,  formerly  superin¬ 
tendent  of  the  Frank  Jones  Brewing  Company  of  Poi’tsmouth,  N.  H.,  and  Mr.  Tracey 
estimates  that  the  earnings  of  the  brewery  may  reach  20  cents  a  gallon  under  efficient 
management  and  increased  output. 

Over  half  this  issue  has  already  been  subscinbed.  Send  your  subscription  or 
tvrite  for  particulars  today.  This  is  an  investment  opportunity  not  to  be  overlooked. 

Price:  Par  and  Accrued  Interest 
With  Bonus  of  Common  Stock 

Sterling  Bond  Corporation,  Limited 

1  <6  St.  James  St.,  Montreal  147  Mountain  Hill,  Quebec 

Orders  may  be  telephoned  or  telegraphed  at  our  expense. 


The  Mineral  Wealth  of  Ontario 


The  list  of  economic  minerals  produced  in  Ontario  is  long  and  vaiied. 
It  includes  mica,  talc,  feldspar,  graphite,  salt  and  many  other  non-metallic 
substances,  but  Ontario’s  place  among  mining  countries  depends  upon  her 
output  of  metals.  Of  these  gold,  silver  and  nickel  are  the  chief.  Ontario 
not  only  surpasses  anyone  of  her  sister  Provinces  in  the  output  of  all  three, 
but  produces  more  than  all  the  others  combined. 

In  gold  she  is  now  one  of  the  leading  sources,  being  outranked  only  by 
the  Transvaal  and  United  States.  The  figures  for  1922  are  : 

Transvaal  ..  •••  . . .  7,009,838  ounces 

United  States  . .  2,363,075 

Ontario . .  1,000,199  ** 

In  silver  the  phenomenal  fields  of  Cobalt,  South  Lorrain  and  Gowganda 
give  Ontario  a  high  place.  Up  to  .list,  December,  1922,  the  silver  produc¬ 
tion  of  Ontario  had  «  value  of  $220,800,000.  More  than  one  ton  of  pure 
silver  is  added  to  the  world’s  stock  every  day  by  Ontario’s  silver  mines  at 
the  present  time.  The  recently  discovered  treasure  chambers  of  the  Kecley 
and  Frontier  mines  in  South  Lorrain  are  turning  out  quantities  of  ore  as  rich 
as  any  ever  was  mined  in  the  e.irly  days  of  Cobalt. 

The  Sudbury  mines  supply  90  per  cent,  of  the  world  s  nickel,  a  metal 
which  has  proven  to  be  as  important  for  industrial  purposes  as  it  was  in  war. 
The  new  demands  which  have  sprung  up  for  nickel-steel,  monel  metal,  malle¬ 
able  nickel,  nickel  compounds  and  nickel  alloys  have  brought  nickel  mining 
back  to  almost  the  pre-vxar  scale  of  production. 

’There  are  few,  if  any,  parts  of  the  world  which  hold  out  belter  pros¬ 
pects  to  the  searcher  for  minerals  than  the  almost  untrodden  stretches  of 
Northern  Ontario,  where  the  prospector  may  go  anywhere  and  in  any  direc¬ 
tion  in  his  canoe. 

For  lists  of  publications,  maps,  geological  reports  on  iruning  areas  and 
other  information  apply  to 


Honourable  Charles  McCrea, 
Minister  of  Mines 


Thos.  W.  Gibson* 

Deputy  Minister  of  Mines, 


TORONTO,  ONT. 
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Twenty  Years’  Rise  and  Decline  in  Bond  Yields:  Peak  in  1920 


Finances  of  Saskatchewan 


Mov’ement  Becoming  General  From  One>Crop  Farming  to  Diver- 1 
sified  Agriculture — Crop  of  450,000,000  Bushels  Valued  at 
$210,000,000  Issue  of  $3,155,000  Bonds  —  Financial 
Statement. 


Important  Financing  in  1924 


Supplied  P\  A.  E.  Amei 


(J’repared  for  tJils  Issue  hr  Hon.  A.  Dunning,  I’remior  of  Saskatcliewaii) 
Regina,— A  policy  of  economy  and  i  for  practically  all  fJie  products  of 


retrenchment  has  characterized  gov 
crnmental  activities  as  well  as  pr-- 
vate  enterprise  in  Saskatchewan 
during  1^23  and  all  who  have  the 
best  interests  of  the  province  at 
heart  are  hopeful  that  the  same  pol¬ 
icy  shall  prevail  in  1924. 

The  grain  crop  of  1923  was  above 
the  average  in  yield,  the  wheat  crop 
of  the  province  for  the  second  vear 


the  farm 
4.j(i.0(KM«)0  Bush,  at 

Ihill  statfics  are  not  yet  available 
for  the  grain  crop  of  1923  but  a 
preliminary  estimate  gives  the  total 
production  of  all  grain  as  over  450,- 
000,000  bushels  with  an  estimated 
value  of  over  $210,000,000.  The  dairy 
products,  wool  clip,  game  and  furs, 
garden  products  and  poultry’  and 
products  for  the  year  are  roughly 


b.xaiiiination  of  rreords  .‘ihons  that  tluTc  will  ho  sninc  iinporlant  linancing 
'III  hehalf  (.if  the  Dutninion  and  the  variot:."  iiroviiicial  guvcnitiicots  ihiiing  the 
<  iiiiiiiiE  year,  rhere  arc  iliri'it  ohligatioiis  ami  giiaraiiti’cd  issues  oft  hr  I  ti'iiiiniou 
,  and  various  provinces  lujitiiring  t hrougliout  the  vear  which  fiinouiit,  m  the 
accrcpatc,  to  tipproxiniaftdy  Sl  l3.(Klfl  iHiO. 

.  1  he  tnost  important  item ,  of  course,  is  t  he  Td  2'.  c  loan  of  t  ho  Dominion  covern- 

tnent  whndi  matures  on  1st  Novondicr,  1021.  in  C(innpction  witli  v.iiicli  tlic  amount 
now  outstanding  is  ?Uli  ,ft.>5.(i50.  iiic  largest  imlividual  provincial  is.-ao  is  tliat 
lot  the  Troviriee  of  All>crta  amounting  to  S7,  KKi.tKX)  I'-'  i  liotuls  maturing  1st 
/*  ■'  •  I  Province  of  .Mlieri  n  has  a  Ire  ady  providctl  lor  the  re!  iron. cut 

of  this  arnJ  other  Is.-ucs  liy  their  rta  em  >ale  to  a  C^inafliao  svnciirafr  -il  S.MkXt  (XiO 
5'2'T  honds  wliich  were  offered  in  the  \ew  York  market' in  tlie  foiin  of  eoual 
amount;  (>f  three,  five  and  ton-year  bonds. 

GOVERNMENT  ISSUES  MATURING  IN  1924 

D"MIMo\  (i|-  ('AXAD.\ 

Maturit 


,  .estimated  at  thirty  million  dollars 

In  success  on  exceeding  two  hun-|wnth  a  further  ten  ni  llion  dollars 
dred  and  fifty  million  bushels,  but  j  for  the  mixed  grains,  beans,  peas, 
rust  reduced  the  yield  and  lowered  I  corn,  alfafa,  potatoes,  etc.  The  value 
the  grade  in  the  eastern  part  of  the  I  of  the  live  stock  of  the  province  is 
protv’ince,  and  an  exceptionally  I  estimated  at  $i:5.i)00,fi00. 
heavy  growth  of  straw  made  the|  ^3,, 55.000. 


1  Mav, 
Nov. 


I’.t2l 

I'.'.’l 

1!'2! 


Rate 

t'v  , 
51 , 


Nature 

Honds  tV  .''took 


V  .'’'criall 
X  Serial  1 

Honds 

DOMINION  OF  ('ANADA  (irARANTKED-l’anadian  Northern  Hv 


.iinoiint 

•t'  is.*).l(i(  (Appnix. 
t  ''.Sif.ltD 
$1U7  'J.’w.ajd 


Oo. 


crop  ail  extensive  one  to  harvest 
and  thre^sh. 

Movement  to  Diversified  Agricnl- 
tore. 

tYhile  the  movement  from  one- 
crop  farming  to  diversified  or  bal¬ 
anced  agriculture  te  becoming  gen¬ 
eral,  there  is  a  persistent  complaint 
that  while  the  cost  of  most  of  the 
things  the  farmer  has  to  buy  re¬ 
mains  stationary  or  shows  a  tenden-l  nancial  report  of  the  province  of 

of  the  fi 


j  The  only  securities  issued  by  the 
!  province  since  .April  30,  1923,  were 
jfive  per  cent,  debentures  issued  n 
I  .Time,  1923,  to  the  amount  of  $3,165,- 
UOO.  Debentures  totalling  .$4,666,- 
166,  matured  on  .Inly  1st,  1923,  and 
were  redeemed  in  part  by  the  new 
issue,  the  balance  being  paid  out  of 
the  general  sinking  funds  of  the 
province.  The  following  is  the  fi- 


FINANCI.AL  BITORT  .AS  AT  ArBlh  30,  1923 

Area-  2h\  700  square  miles  — 161, OSS.OOO  acres. 

Population — 

Census  1911 .  492,432  Census  1921  .  757, ol< 

GrfJM  public  debt . .  . 

Loss  —  Del't  created  for  utilities,  etc.  which  tarry  public  debt 

rharcres  .  .  ...  .  325.997.033  79 

Sinking  funds  crratc-d  for  thV  redemption  of  debt  incurred  for  pur¬ 
poses  other  than  utilities,  etc .  1.545.767  03 


1  -Aug.  1924  bYo 

1  D'C,  1924  5^'' 
PRINCE  EDWARD  I.<LAND 


1  .Iiinc. 

NEW  BRrNFWICK 
x(,,Serial '  15  .May, 

1  Jiuic. 

NOVA  SCOTIA 

1  Aug. 

OCEHEC— None. 
ONTARIO 

15  .\'ig. 

ONTARIO  (I 


1921  3'i'’c 


192) 

1','21 


1921 


■'  r 

4'', 


Collat'l  Tr. 
Notes 
Notes 


Bonds 


Dcrial  Honds 
Honds 


1924  51  o'"; 

\i;.\nti:i;d  -i  uiv- tmiv 


Bonds 


Ronds 
'f  'Toroiilo 


$4, 349. (Km 
(i,(Km  (KX) 

?  17,(K)l) 

$  2(l,bC)0 

,3(i.lK)0 

$2,000,000 

$3,010,000 


N(  t  debt , 


Debt  ppr  capita:  Grc»?« 
Finking  funds 


$72-5-1 :  net.  $.36. 1« 


Sp  cia!. 


$1  4:6.»>C'9  2H 
2.196.836  IG 


Pro 


Ro 


(ieneral  einkirj  fund . 

\incia!  as.scTs.  .  . 

Lunds  and  buildinfni  . . .  $16.99S.4U  <^8 

i’ublic  improvement?  .  9,85.>.()i7  *0 

T'tilitifs  and  investments .  59.005  924  hi 

f'ash  in  banks.  .  .  1.529.516  13 

Sinking  funds  . . .  3.619  445.44 

enu.  for  fia  year  1922-23  . 

Dominion  subsidy  $1,774,691  Ofd 

Kxpenditure  for  fiscal  year  1922-23  . 

Provincial  railways  guarantee?  . . 

The  Canadian  ^.'orthern  Railway  (guarantee  $15,370,879  99)  and  th® 
Grand  Trunk  Pacific  Branch  Lines  (guarantee  $13,211,132.00)  are  id.w  part 
of  the  Canadian  National  Railways.  Interest  charges  accordingly  paid  by 
Dominion  Government 

Guarantees  given  in  advaiicement  of  agricultural  inlerestii  . . . . 

Estimated  assessable  value  of  all  property  within  the  province . 
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Finances  of  Manitoba 

Debentures  of  Province  to  Amount  of  $4,500,000  Sold  Dunn: 
Year — Of  This  $2,425,000  to  Refinance  Maturing  Obliga¬ 
tions. 


(Submitted  by  the  Rnnlncial  Troasurrr.) 

During  thp  year  1923,  Iho  |  Brandon  llo.^pital  for  Mental 


Winnireg 

Provincial  Treasurer  of  Manitoba  has 
issue'!  and  sold  by  public  tender  deben¬ 
tures  of  the  Province  in  the  total  amount 
of  |4..')0ffrX)t1  Df  thus  amount,  ?2,- 
42.5, Onti  was  for  the  re-finanring  of 
maturing  del'entures  and  the  balance 
was  for  purjioses  of  the  Cioveninient  s 
immediate  requirements  and  ineluded 
TOonevs  borrowed  for  the  following: 

Good'roads .  S-W 

Manitolia  School  for  the  Deaf  oO.tXK) 
Prov. Buildings  ((  ieneral  .Ac.)  25,000 

Selkirk  Hospital  for  Mental 

Diseases .  200.000 


Di.seases. . 

Telephones . 

Soldiers’  taxation  relief . 

Manitoba  Earrn  Loans  .Assoc, 
New  Parliament  Buildings.  . 


L'.5(  l.tKVI 
72.5  Of  K) 
100. IKK) 
,500.0(111 
2,5. fKK) 

$2.t17.5  (NK1 
2.12.5, (KK) 


Careful  consideration  of 
Securities  is  given  by  us 
before  recommending 
their  purchase. 

If  nil]  give  us  plensnre 
fn  analyze  your  present 
holdings  and  suggest  any 
switehes  which  our  ex¬ 
perience  dictates. 

H.  R.Brereton 

AND  COMPANY 

Dominion  Bank  Building 

TORONTO 

Telephones  i 
Adelaide  M)l-802. 


$4..5tXl.fMl0 

The  first  issue  to  be  sold  was  ‘'3K' 
and  the  procccd«  were  required  to  fake 
up  $1.0(Ki.{XK)  due  in  New  York  on  .April 
15th.  At  that  time  a  heavy  premium 
existed  on  New  A'ork  funds.  The  issue 
was  made  for  one  year  and  repayable  in 
.New  York  anil  sold  at  99.337  for  a  5'  1 
'  ohfigation.  proceeds  in  New  York  fund.''. 

,  The  issue  was  dat<  d  .April  2nd.  192;t. 

I  The  second  issue  w;v.s  ■•.31,”  and  the 
proceeds  w.re  required  in  New  York 
fiind.s  to  purchase  sterling  in  New  York 
for  the  part  retir'il  of  a  steiling  maturity 
.July  1st ,  19'23  This  issue  was  made  for 
one  year,  with  the  thought  of  paying  it 
off  at  matunfv,  and  is  repay  able  in  New 
at  5''5  .  The  issue  wa.s  dated  .June  1.5th, 
1923  and  was  sold  at  the  exceptionally 
high  f.riee  of  99.93  in  New  A'ork  funds. 

The  third  issue  was  '‘3M”  and  f>art  of 
the  proceeds,  $425,000,  were  recpiired 
for  the  purchase  of  ste  riir  i  ,the  balance 
being  for  capital  requ  rnfs  receo  d 
to  above.  The  issue  was  made  foi  j 
twenty  years  5'^c  repayable  in  Winnipeg,  ' 
Torionto,  Montreal  and  London.  Eng¬ 
land.  and  was  daterl  .lune  1,5th,  1923.  I 
This  i.ssuc  sold  for  Canadian  payme  t  , 
at  97  2S,  being  the  exceptionally  low  i 
rate  of  5  22''c  net  to  the  Province. 

The  general  statutory  powers  of  th-! 
Province  authorize  the  establishing  of  a 
sinking  fund  of  half  of  one  per  cent,  per 
annum  and  on  the  first  long-term  issue,  i 
referred  to  above  as  the  third  issue  | 
such  a  sinking  fund  is  provided.  | 

The  requirements  for  the  ens’uing  year 
are  not  at  this  time  finally  decided, 
although  the  very  minimum  po.ssible  of 
new  borrowing  w-ill  be  done.  I 


CANADIAN  BOND  SALES  BY  CLASSES 
I'or  Twelve  Ainnihs  F.iiding  .'II  1!12.3. 

(  Is  eonipiled  for  this  I'->-iie  by  lloniiiii"ii  Si-ciiritics  ( 


iporiiffon.) 


Securities 

Amount 

Sold  in  (  anad.i 

.'6nlrl  in  1' 

.-4old  in 

(Ireat  Britain 

Government  .  . 

$23 1.339, 500 

.$251,962.0110 

$29.)77..'iiin 

$209,000 

Munieipal  ..  . 

33,819.347 

59,466,817 

2  )..'15.'!.ta"' 

Railway . 

27.509.000 

22.5(10,990 

Public  ftility 

34,130,000 

l'5,355,nii0 

2,410,090 

Industrial  &  .Mis 

eellaneous..  . 

66,354,320 

46,138,070 

19,716,2.59 

590,000 

Total . 

$493,143,667 

$405,421,917 

$>'(,611, 7.5" 

.$3,110,000 

PereentuL-e. .  .. 

lOO.OOCe 

82,21';; 

17.16‘r; 

.63“:^ 

Ship  Is  On  Even  Keel 

Canadian  Business  Situation  Satisfactory  and  Holds  Much  Promise 
— Improvement  of  1923,  Immigration  Expansion  and  Agri¬ 
cultural  Position  Are  Factors  of  Importance — But  Moderate 
Readjustments  in  Business  Have  Been  Required  to  Correct 
Over-Production  Troubles. 


.An  optimistic  view  of  the  future 
of  Caiiaiiian  business  is  maintained 
by  the  .Alexamler  Hamilton  Institute, 
j  In  a  summary  of  faefor.s  of  import- 
ince  in  the  Canadian  business  and 
Imiustrial  field  the  in.stitute  brings 
up  some  interesting  factor.s  in  sup¬ 
port  of  their  attitude. 

"The  improvements  in  business 
that  ha.s  been  witnes.sed,”  says  the 
Institute,  “eannot  be  railed  one  of 
prosperity  any  more  than  the  present 
slackening  is  a  depression.  The  re¬ 
covery  in  1923  progressed  far  enough 
to  lift  business  abote  the  slump  of 
the  preceding  two  years  but  over- 
produrticn  in  no  line  has  been  soj 
pronounced  as  to  require  more  than 
a  moderate  period  of  readjustment 

“Ship  On  Even  Keel.” 

"The  outlook  is  for  the  business 
ship  to  sail  on  an  even  keel  during 
the  year,  w-ith  somewhat  greater 
activity  following  after  the  present 
minor  reaction  Is  completed,  A 
favorable  factor  Is  the  character  of 
such  good  business  as  have  been^ 
witnessed.  It  has  been  caused  large-| 


ly  by  prodii'b-.f  spemling  rather 
than  by  ( on  )::ipl'(<  sjicnding,  as  in 
j  1919-20.  Inllatf'd  iiutntories  are  not 
I  present  a;  a  dan:i'r  .spot  in  indii.s- 
|try;  tlir  <i<’'^iit  .‘-ituation  is  good  am! 
j  the  conditiiin  of  the  Dominion's  for- 
I  elgn  trade  satisfactory.  Ktnployment 
is  generally  goo<l.  and  the  level  or 
j  retail  priees.  while  .showing  a  slight 
jadvaiu'  o\er  the  preceding  year  is 
i  about  2  per  cent,  lower  than  in  1921 
I  The  .-pread  between  wages  and 
j  livina  ( ost.s  detern;in<  s  public  spend- 
j  ing  pewer--an  important  item  in  th- 
calculation  busines;  prospects  in  a 
I  period  of  stationary  prices. 

Bain  In  IminigraMon. 

‘‘.Not  the  least  favorable  factor  Is 
the  rising  tide  of  iniin'gration.  AVhile 
the  influx  is  still  t'clow  pre-war, 
during  the  seven  m  nths  from  April 
to  Octo'oer.  106,060  iiersons  entered 
Canada  compared  'vi-.h  52.600  com¬ 
pared  w-ith  the  same  p(  riod  of  1922. 

"The  factors  ti;at  argue  against 
any  period  of  .swiftly  advancing  busi¬ 
ness  are  the  margin  of  profit  In  In¬ 
dustry-,  low  prices  of  agricultural 


Dtiminioii  Government 
Bonds 

Our  Dominion  Government  Trading 
Department  is  prepared  at  all  times 
to  BUY,  SELL  or  QUOTE  bonds  of 
all  Dominion  issues. 

Taxable  Bonda  Tax-Free  Bonds 

Bonds  delivered  free  of  expense  anywhere  in  Canada. 

I)aM.miO?lSEClJRITIE5GRP0RAnO71 


MONTREAL  OFFICE 
Caa«4A  Lde  Building 


L 


LIMITED. 

CstiUiah.,  IMI 

Head  Office  :  26  King  StraM  East 
TORONTO 


LONDON.  ENG.  OFFICE 

M.  t,  Aartta  Frtar. 


ALDRED  &  CO 


LI. MIT  ED 


offices: 


MO.NTREAL 
M.W  VdRK 
l.OMKEN 
R.VKIS 


Royal  ‘Triisf  Bldg. 

12  Wall  Stre.f 
-21  l.oiiiliurd  , St  reef 
I  Rue  des  llalieiis 


INVESTME.NT  SECURITIES 


Canadian  &  American  Hydra  Electric 
Companies 

1  he  Miawiiiigaii  Wafer  &  Power  Conipanj. 
'loiilreal  l.iglif.  Heat  4c  Power  Co’isolidafed. 
Ihe  (  edars  Raidds  Maniifacfuriiig  4t  Power 
(  oiiipaiiy  . 

I  aiirentide  Power  roinpaiiy,  Liniifed. 
.Alaiiitoha  Power  (  oiiipaiiy,  LiiniletL 
(  oiisolidated  (.as,  I  leclric  Light  i  Power  Co. 
of  Baltimore. 

I’ennsylTitiiia  Baler  4c  Power  (  ompaiiy. 
(pieta  e  I’owi  r  (  oiiipaiiy. 

St.  .Maurice  Power  lonipatiy,  Ijiiiifed. 


Canadian  and  American 
Industrials 

Sf.  Maurice  I’aper  Coni|iuuy,  I.iniiled. 
Doiiiiiiioii  l.'iigiiieeriiig  Works,  l.imited, 
llowunl  Siiiilli  Piiper  Mills,  Liniiled 
(iillelfe  Safely  Razor  Cotiipaiiy. 

Lusterii  Rolling  Alii  I  Coin  pan  y  of  Ballimore. 
Rolls-Royce  of  .Aiiieric..,  Ine. 


The  Company  acts  as  Fiscal  Agents  for  Corporations 


Safe  Sound  Seasoned 

Securiti 

es  1 

MUNICIPAL  BONDS 

! 

!  Montreal  (  atlioUc  Commission . 

_  .6' , 

Pths 

S  >0' 

*Ci(v  of  .Sherbrooke,  P.O.  . 

...  S 

I'l  4.4 

97’, 

5.20 

(,itv  of  l.e\ is.  I’.(^. 

....  5 

1924 

9')  1  , 

5.50 

*  1  own  ot  1  asalle,  P.h).  . 

....  .5 

19.54 

9,4 

5.50 

*'lown  ol  .Si.  1  ambert,  I’.O . 

.... 

19,5(, 

101.54 

5.40 

lown  of  Sliaw  inigan  Falls,  P.Q . 

....  4'.. 

19(,.4 

85. ,41 

5.40 

Town  of  l.ongiieiiil,  P.O.  . 

....  5 

19.5.4 

92.7^ 

5.50 

Town  of  .Ion<]uieres,  P.O . 

....  .6 

i 

91.7.5 

5.50 

Town  of  .St.  KaMnond,  P.O . 

....  5  '  ■> 

I94S 

too 

5. 50 

Citv  of  Edmonton,  .Alia . 

....  .5 '  . 

19.52 

9(,.59 

5.75 

City  of  Edmonton,  .Alta . 

....  7 

1941 

11 0.7.5 

*(;itv  of  Lethbridge,  .Alta . 

....  .=> 

194.4 

9| 

Citv  of  Red  Deer,  Alta.  . 

1929 

ll’O 

Mimic.  .St.  A  ital,  Man  .  . 

.  . . .  7 

|92(. 

il'i 

(;iiv  of  F'ort  Carry,  Man.  . 

.  .  .  •  (> 

1 950 

100 

it. 

PUBLIC  UTILITY  BONDS 

|l  'Oiiehec  Pov. er  Comnnr.y  . 

_  t. 

195  4 

95 

j|  Canadian  l.iillii  ix  Power  .  ,  . 

. . . .  5 

I<I4'I 

79 

(-.75 

j|  *\ova  Scot  in  'Iranis,  ix  Power  .  , 

7 

19,52 

too 

Ij  "Alabama  I'racli'in  E.  8(  P.  .  .  . . 

.  ,  .  . 

|9»,2 

7.4. .50 

7. 

1  (, ape  Breton  Elec,  t  .0.  . . 

.  .  .  .  .A 

19.42 

82’;, 

8. 

!  CORPORATION  BONDS 

.Asbestos  Corporation,  Limited . , , , 

.... 

1042 

market 

0.7.5''^, 

Abilibi  I’oyver  &  Paper  . 

•  .  .  .  h 

1940 

97 '  . 

(1.25 

Canaila  Eoiindries  &  Forftinfts . 

•  .  . . 

1942 

92.25 

0.75 

Mctairmick  .Mfft.  Co . . 

....  t.'o 

1040 

97.50 

0.75 

Howard  .Smith  Paper  Mills.  . 

....  7 

1041 

100 

7. 

New  Briinsyvick  Pub.  Co. . 

....  7 

1028-47 

100 

7. 

•Sheldons  Limited  . 

.  •  •  f» 

10.44 

0.4 

7. 

A\  olthaiKsen  Hat  Corporation . 

....  7 

104.4 

00 

7.10 

Maritime  Ush  Corporation . 

....  .■> 

1040 

7.5 

7.70 

.Shayviiiiftan  Cotton  Co . 

. . . .  6 

1040 

85.. 50 

7.25 

Peter  Eyall  Construction  Co . 

. . . .  0 

10.42 

01 

7..50 

'tdiicoutimi  Pulp  Company . 

...  f» 

104,4 

.SI 

S. 

Dominion  Iron  A  .Steel  . 

...  a 

10.40 

7.4.. 50 

s. 

WavaHaniack  Pulp  Zk  Paper . 

.  .  .  0 

1051  at  market 

7.75 

1  "Payable  in  .Neyv  A'ork. 

1  Bonds  can  he  had  in  denominations  of  $100,  f.SOO  and  $100(L 

j 

Terms— Cash  or  Monthly  Payments. 

H.  B.  Robinson  &  Co 

Limited 

1  INAE.S'FMEM 

B  ANKERS 

260  ST.  JAMES  STREET 

- 

MONTREAL, 

P.Q. 

Phones—  Main 

8.542-3-4 

' 

_ 

_ _ _ 

products,  and  the  absence  of  greatly 
improved  demand  from  abroad.  It 
has  been  notc-.l  that  the  level  of 
commodity  prices  has  remained  prac¬ 
tically  unch-anged  over  the  past  year. 
A  rise  in  prices  is  necessary  to  bring 
about  the  margin  between  sales  pri¬ 
ces  and  production  costs,  necessary 
for  a  general  increase  in  corporate 
profits.  So  long  as  the  price  level 


I'f-niain.s  .-'tationary.  businesi  '.mist 
'•alculate  upon  a  narrow-  profit  mar¬ 
gin  and  derive  its  gains  from  greater 
efficiency  in  the  output  of  goods  end 
great  intensity  of  sales  effort. 

Money  For  Prairies. 

"AV’hile  agricultural  prices  are  low 
the  great  wheat  production  will 
bring  more  money  into  the  prairie 


provinces  than  a  year  ago.  Business 
should  be  better  in  the  west,  but  the 
fanner  will  not  have  a  great  surplus 
for  spending.  The  be.st  crop  districts 
la.st  year  were  those  which  have 
suffered  in  the  past,  and  a  large  part 
of  the  proceeds  of  the  crop  in  these 
districts  will  probably  go  towards 
w’iping  out  or  reducing  past  indebt¬ 
edness." 


HOWARD  SMITH 


S%  Cumulative  Preferred 

This  preferred  stock,  which  par* 
Ucipates  with  the  common  up  to  10  per 
cent.,  returns  at  present  price  about  8 
per  cent. 

Net  tangible  assets  available  for 
the  preferred  stock  are  equal  to  $368. 
per  share. 

In  the  years  1920  to  1922  inclu* 
sive  net  earnings  available  for  that  pur¬ 
pose  were  equal  to  four  times  the  pre¬ 
ferred  dividend. 

The  figures  for  1923  are  not  yet 
available,  but  the  company  is  understood 
to  have  had  a  prosperous  year. 

From  the  standpoint  of  security 
and  high  return  we  consider  Howard 
Smith  preferred  to  be  one  of  the  most 
attractive  purchases  at  the  present  time 
among  the  preferred  issues  listed  on  the 
Montreal  Stock  Exchange. 

Special  circular  sent  on  application. 


McCUAIG  BROS.  &  CO. 

.MK.MUKRS.  .MONTUEAI.  SIOi  K  r:.\(  HA.N'dK, 

83  Notre  Dame  Street  West, 
MONTREAL. 


INDUSTRIAL 

BONDS 


Newman,  Sweezey  &  Company 

Limited 

136  ST.  JAMES  STREET 

MONTREAL 


Cable  Address:  “  NATBONCO " 
J  A.B.C.  .Sth  EDITION 
("‘li’s  I  ^vE.STERN  UNION 


P.O.  BOX  2014 


The  National  Bond  Co.  Inc. 

CANADIAN  COVERNIMENT, 
MUNICIPAL  and  CORPORATION 
BONDS  and  SHARES 

Correspondence  Solicited 

Dominion  Express  Bldg.  -  MONTREAL 


UNLISTED 

MORTGAGE  OR  LOAN. 

TRUST  AND  INSURANCE 
CORPORATION  SHARES 

Short  term  and  odd  lot  Government, 

Municipal  and  Corporation  Bonds. 

TRUST  COMPANIES  and  other  LIQUIDATORS 
and  EXECUTORS  utilize  our  services  in  the 
LIQUIDATION  of  UNLISTED  SECURITIES 
found  in  ESTATES. 

All  Enquiries  Treated  in  Confidence 

JACKSON  &  COMPANY 

LIMITED 

Financial  Agents 

9  Wellington  East  -  TORONTO  -  Main  62.48 


THE  FINANCIAL  TIMES,  MONTREAL,  FEBRUARY  9,  1924. 

Bond  Financing  in  Canada  Exceeded 
$500,000,000  — Largest  “Peace” 

Year  in  History  of  the  Country 


(t'ontinned  from  Page  !'>•) 

NOVEMBER 


10.1.000  Linroln  (.'oiinfv,  Onf . 

70,000  ■■  “  “ 

Bell,  tioiiinloek  <fc  ('o. 

•18,000  Mdiint  Itoynl  Frot.  Srh.  Board _ 

\  ('rHiiillcs.  Vidrirairo  (fe  Boidai.s 
100,000  .lonquicros.  (^110.  illydro-clpclrie'), 
VrrsailU'R.  V’idricain:  <fe  Boidai.s 

40,000  Jonquil  res.  .''chools.  Quo . 

Vora.Tillos,  N'idriroirc  <fe  Bonlais 

llj.OOO  Throo  I{ivor.“.  Quo.  .  . 

L.  ti.  Boaubion  <Sr  <‘o.,  Ltd. 

200,000  I’rotostant  Honrd.  < lutromoni . 

Voraailloa.  N’idrio.airo  A’  Houlaia 

40,000  .Montroal  .801011.  (^uc . 

Municipal  Dohonturo  Corpn. 

9.7,000  Frasorvillo,  Quo . 

Municipal  Dohonturo  (.’orpn. 

.70,000  Point  (Iroy,  H.C . . 

V.  \V.  Odium  A:  Co. 


I  .Municipal  Dohonturo  (Nirpn. 

7S,.700  Malton  {'ounty,  tint .  .7Ii 

‘  .Nosliitt,  Tliomson  A-  Co.,  Ltd. 

47,000  Pombroko,  Ont .  ,>3 

I  Boll,  Gouinlock  fc  Co. 

I  DECEMBER 

142.800  County  of  f^arloton,  Ont .  71j 

;  .  .Matthews  ('o. 

100.000  Lan.ark  ( 'ounty.  Ont . . .  uJ-j 

[  Matthews  &  (  'o. 

I  07,000  ( 'ity  of  Throo  Rivera.  Quo . .  7I2 

I>.  ( •.  Hoauhion  A  (h). 

I  200, OtX)  (tshawa.  Ont .  7)2 

,8towart,  .Soully  A  Co. 

CORPORATION. 

JANUARY 

!  .\niount 

$2.70,000  Laidliuv  Rale  Tie  Co ..  Ltd  . 

Offon'd  by  1..  M.  (irooii  A'  Co.  .it  99'., 
lo  yield  7.109,  . 

7.70,000  Dontmrona  Piijior  <  Vi  . 


OfTori'd  by  .\.  Jarvis  A  Co. 

3,,700,00tJ  P.  Burns  Bros  .  . 

Offered  by  Doni.  .STiiritios  f'orp. 

I  9,020,000  St.  Mtiiirico  Power  t'o^.  Ltd . 

Offered  by  Aldrod  A  (  o.  and  .Syndioati 
at  993  2  to  yield  over  O'  -/'r,. 

i  2,290,000  Mont  real  Insiiranoo  K.vohango . 

I  ( tfioK'd  by  .8.  W.  .8t  rails  A-.  t 'o.  at  lOt), 

I  2,.7(Kt,0(KJ  Windsor  Motel  . 

I  By  Nesbitt,  'I'honison  A  (.‘o.  at  100. 

FEBRUARY 

$10,000.0(X)  Priro  Bros . 

Olfered  by  Harris  I'orbos  A-  < ‘o.  at  98' n. 
l,00tJ,(X)0  ('has.  Wiilnisloy  A'  t'o,.  Ltd 

OfTeroil  by  .Now  man.  .8w('rv,oy  A-  < 'o., 
A'  MoI.oikL  VoiinK,  W  eir  Ar  (  u.  at  97.27. 

I.(XH),fXX)  .\mos  Holden  .MetTcady . 

( tffered  to  .8ha reholders  at  97  with  100'  , 
bonus  \o  Par  \  alue  ('oriirnon. 

.700, OtX)  (  lyde  A  ,Si.s,siboo  . 

Offered  by  .\.  .larvis  A'  Co.,  at  1(X). 

195, (XX)  Provincial  I’aper  Mills  I’rodiicfs 

Offered  bv  I'nited  l''inancial  (7)ip.  at 
99  to  yield 

750,0(X)  f  ontinental  Pa[)er  I’rodiicts,  Ltd . 

Offered  by  Boyal  .Sceiirities  fairpn.  at 
993  _>  to  yield  0.5.7'  ,  ■ 

100,000  L.i  Com.  Hydraulic  do  Portneuf. 

I  <  >ffered  by  VcrBailles,  Vidricaire  A-  Boii- 

lais  at  106. 


50.000  International  Walerways . 

Offered  by  Miirrav  <  'o.  a)  99. 

50,000  La  ( 'om.  iles  Itnmciiiiles  de  Rapport , 

Offered  by  Versailles,  Vidricaire  A 
Boidai.s. 

100,000  Xew  .Sydney  Ltd . 

Offered  by  Standard  Bond  (.'orpn. 

1,000,000  Bay  Sulphite  Co.  Ltd  . • . 

Offered  by  Wood.  ( liindy  A  Co.,  and 
Newman,  Sweezey  A  Co.  at  97.75. 

140.000  Canadian  .Salt  Kfiuipment  Co . 

Offered  by  Roval  Securities  Corp.  at 

100. 

2.70,000  Western  Drydock  . 

Offered  by  Royal  Secuiitie.s  Corpn.  to 
yield  «3  2- 

1.70.000  National  Refineries . 

OfTered  to  shareholders  of  Red  Star 
Refineries 

10,fXX),(X)0  Illinois  Traction  A  Lie'll!  Coipn  . 

Offered  in  I’.S.  and  Canada. 


22.7. (XX)  .Stave  Kall.s  Lumber  Co  ,  Ltd  . 

Offered  b\  Burdick  LoKan  A  ('o.,  and 
Westminster  Trust  at  IIX)  to  yield. 

2.(X)0.(XX)  Driiinmond  Investmi'iit  Co.,  Ltd . 

OfTered  by  Royal  .Sec.  Corp.  at  iX)  to 
vield  O.liO'  f . 

l,0(K),tX)0  Wiioihi.MfK . 

Bv  Harris.  Forbes  A  Co.  at  1)832  to 
•  yield  (i.l2''c. 


$225, (XH)  Western  tiuebcc  Paper  ( 'o.,  Ltd  . 

‘  ( )ffered  by  .8hner-Moi  Inn  A  ( 'n.  at . 

1,7.70,(K)0  WCst  Kootenay  Power  A  Linlil  Co.  Ltd 

Offered  by  .National  City  Co.,  I. id.  and 
:  Hanson  Bros,  at  (lar. 

KM), 000  l’an-t)rpheus  Co 

Offered  by  W.  C.  Brent  A  Co.  at  KX)  lo 
I  yield. 

I  5(X),0<X)  .1.  .\.  Baillargeon  I'.xpres.s  Co 
I  Offered  by  Versailles,  \  uirieaire  A 

I  Boiil.ais. 

,7,70,000  Stew  art  Terminals  l.til 

OfTered  by  Royal  Seeiiiitie.'?  Corp.  and 
'  .\emiliiis  .larvis  A  ( 'o. 

!  7.70.(X)0  Keefer  Really  ( 'orpn. 

<  Iffered  bv  W.  .\.  Mackenzie  A  t  o.  at 
l(K). 

S,(Xi(i.(XX)  Kelgo-Canadian  Paper  Co.  Ltd 
I  < 'fTered  by  Wood,  ( iiindy  A  I  'o.  and 

I  Newman,  .Sweezey  at  99  and  interi  s)  to 

!  yield  0. 10' r, 

'  1,5(10,000  Camagiiey  Electric  Co . 

(.llTercd  by  Royal  Securitie.s Corp.  a)  par. 

JUNE 

tiOO.tXX)  Canada  Housing  Corpn.  Ltd 

Offered  by  .Municipal  Hankers  Sales 
( 'orp.  at  1(10. 

■JOO.tXX)  Hrandram-Henderson  Ltd  . 

Offered  by  Royal  .Securities  t  'orpii.  at 
‘,14*  3  to  yield  0.,75''7. 

15,000  .Avalon  Telephone  Co.  Ltd. 

OfTered  by  Royal  Securities  Corp.  at 
IX)  to  yield  O.tX)''',' . 

4,.700(XX)  Northern  Canada  Power  Ltil 

Offered  by  Dom.  .Securities  Corii.  at 
'.)9’  -2  to  yield  . 
l.tXXl.flOO  Jamaica  Public  Service 

t'ffcred  by  Circcnshichis  A  Co.  .-ii  PK). 
l.lOO.tXX)  Canadian  Property  Co.  1,1(1 

Offcicd  by  S.  W.  .Straus  A  Co,  .-it  lOp. 

2.70,0(X)  .\sbc.stos  Mines  Ltd 

Offered  by  Credit  Canada  at  KHI. 

.70,0(M)  Home  Ainiliance  Mfg. 

By  Northwestern  Trust  Co,  a)  par. 

.700.(XX1  La  Patrie  Pub.  Co, 

Offered  by  Royal  .S(>ciint ie.s  Coip. 

ISO, (XX)  Western  Fair  .Assoc 

OfTered  by  Munieipal  Bankers  t  oip. 

JULY 

■Amount 

f2,(XX).(l00  Maple  l/caf -Milling  Co 


loO.tXX)  Cote,  Hoivin  A  Cie 

By  Credit  Canada.  Ltd.  at  11)0. 


5% 

10  Ins. 

20  ye.trs 

90  8, S 

oWf 

10 

98  .77 

I.O  Jns. 

97  10 

7'/-; 

20  Ins. 

90  71 

53Vr 

‘20  years 

98  78 

739''; 

20 

98  22 

r,'; 

10  years 

7' , 

10  Ins. 

99  07 

739/(. 

20 

(X)  21 

10  Ins. 

1X1  07 

•A  2  r, 

20  III' 

KXI  11 

532% 

10  Ins. 

99  8.': 

532% 

20  Im.s. 

KX)  .  9. 

53'2%, 

20  ln.-(. 

lOO  48 

7'  ; 

20 

98  SO 

73  / 

2')  lii.s. 

101  01. 

.Mimiiritv  Due 
1.7  JT.  1917 


it 

I'HO 

7' , 

17  >1  ..s 

IT  19.77 

.  OJiC 

20  yr. 

•iTz'e 

e 

10  yr. 

ItiM 

Ii '  ■/ , 

■  03  2',  0 

20  yr. 

19 

I'lti 

.  (■.% 

■20  yr. 

19)1 

0' ; 

20  yr. 

1911 

0'  c 

27  \  r. 

1917 

•  y/o 

20  >  1 . 

it'll 

()'  o 

1 

IS.M-. 

I'liO 

03  2'  (., 

20  >  r. 

1911 

^'>'2'u 

'Jyr. 

19.18 

‘  ''  <j 

in  yr. 

0' 

1  15 lufi. 

7% 

•20  yr 

19t1 

0.'2% 

20  yr. 

191.! 

('% 

10  yi. 

19.J1 

0% 

K)  \  I . 

1911 

10  >r.  195.; 


lOjr.  j 


1.7  vr.  19::s' 


20  >r.  I9l.i 


27  yr.  1918 
20  vr.  1911 


20  vr.  I'.'t; 


20  \  ear  1911 


at 

O'  .2 

19  .M  . 

1912 

at 

0 

1.7  yi . 

).' 

032''(. 

20  \  r. 

I'.t  1 

,S',, 

10  yr. 

I9i: 

8',, 

10  ,M-. 

0'  e 

20  vr. 

.7' t 

1.7  M-. 

Rato 

1  HI  III 

Du. 

and 

I'-; 

0'2^( 

20  yr. 

I'.m;  i 

1 

<  ‘  r 

.Serial  1 

.925-;iS  i 

A  Promise 

that  is  Sure  of  Fulfilment 

A  Bond  is  a  promise  to  pay  interest  regularly  and 
return  principal  at  maturity.  Whether  or  not  that 
promise  will  be  fulfilled  depends  on  the  value  and  effi¬ 
cient  operation  of  properties,  past  earnings  and  pros¬ 
pects  for  the  future,  titles  and  franchises  and  a  hundred 
other  considerations. 

All  these  features  undergo  the  closest  scrutiny  before 
any  issue  is  sponsored  by  our  firm. 

Over  22  years  Investment  experience. 

RENE-T.  LECLERC 


MONTREAL 
IBO,  St.  James  Street, 


Incorporated 


(Established  1961) 


QUEBEC 

74,  St.  Peter  Street, 


BETTER  THAN  AVERAGE  INCOME 
RETURN-WITH  SAFETY 


Surplus  funds  should  not  be  allowed  to  remain  idle.  Every 
dollar  should  be  made  to  earn  at  least  5’  and  6%  and 
with  proper  care  and  study  your  funds  can  be  made  to 
return  as  high  as  71-2%  and  8%  with  safety. 

Frnr?}  our  current  li.'it  of  offering!^  the.  following  have  been  chosen  for  your 
consideration. 


.Security 

r' 

/C 

Maturity 

Price 

Yielding 

.\pprox. 

GOVERNMENT 

''lanitoba  . 

1944 

98.7.S 

.s.l! 

(Jucbec . 

.  .s'.' 

1926-.46 

102.60 

5.10 

Alberta  . 

.  5 ' 2 

1929 

102.00 

5.10 

New  Brunswick  . 

.  .S  '  j 

1939 

103..S0 

5.12 

Ontario . 

.  5 

1948 

98.00 

5.11 

Ontario . 

.  .s  '  2 

1929 

102.7.S 

5.00 

Ontario . 

.  .S' -2 

19.47 

103.is0 

5,20 

Ontario . 

-  J) 

1943 

108.50 

5.30 

MUNICIPAL 

Montreal  . 

.  .s  '  j 

1932 

100.68 

5.40 

Montreal  . 

.  •  •  >  .  4  ^  J 

1949 

89.43 

5.25 

■Montreal  C.atholic  Schools 

.  .S 

1928 

98.00 

5.45 

Montreal  (Catholic  Schools 

.  5 

19.46 

98..40 

5.40 

.Sherbrooke  . 

•  •  •  •  •  ^ 

1943 

98.00 

.5.15 

Quebec  . 

.  .s',. 

1926 

100.28 

5.40 

Wevburn  (Catholic  Schools. 

.  <>  '  2 

19.49 

102.00 

6.30 

Edmonton . 

.  .s 

19.4.4 

95.00 

5.65 

Edmonton . 

.  '2 

1947 

98..40 

5.65 

('■alaarv . 

.  4 ' 2 

1940 

87.06 

5.70 

V\  indsor . 

.  h 

1934 

105.78 

5..40 

I'oronio . 

•  • « ,  •  4 

19.4.S 

83.31 

5.20 

Eoronto . 

.  4'2 

I92.S 

98.86 

.5.30 

Toronto . 

.  6 

i92.S 

101.41 

.5..40 

Ottawa . 

.  (» 

194.S 

109.03 

5.30 

.St.  Michel . 

.  (> 

19.40 

102.87 

5.50 

Victoria  . 

.  (» 

1930 

102.00 

5.50 

PUBLIC  UTILITIES 

South  Shore  Light,  11.  &  P.  ('orp.  7 

19.43 

100.00 

7.00 

Montreal  Public  Service  . . 

.  5 

1942 

85.00 

6..47 

Montreal  I'ramwavs  . . . 

.  n 

1941 

93.00 

5.65 

Northern  Ontario  Power. . . 

.  (► 

1931 

94.00 

7.00 

•Mabama  Traction . 

.  5 

1962 

72..S0 

7.10 

Montreal  Water  Power 

.  .s 

19.42 

84.50 

7.25 

East  Kootenay  Power  [2o'  com.  i  7 

1942 

99.00 

7.10 

•lamaica  Public  Service  , . . 

.  6'  I 

1943 

100.00 

6.50 

Eaurentian  Power  . 

.  6 

19.46 

97.00 

6. .45 

Nova  Scotia  Tram.  Power. . 

.  7 

19.S2 

98.00 

7.15 

INDUSTRIAL 

■Xsbestos  Mines  Limited.  .  . 

.  8 

19.42 

100.00 

8.00 

Abitibi  Pulp  &  Paper . 

.  (> 

1940 

98.00 

6.20 

Howard  Smith  . 

1941 

102.00 

6.80 

Brasserie  Erontenac . 

.  (1 

19.81 

85.00 

7.25 

A  copy  of  the  complete  list  will  be  forwarded  if  desired. 


GREDIT'CANADA 

Lhnii^ee  - 

120  St.  James  Street,  (Transportation  Building^ 

147  t;6tc  dc  la  Mwntagiic  q.S  Liberty  Street 

(.lUFBLC  TELEPHONE?»MAIN-4755  lORK 

GOVERNMENT-  MUNICIPAL-HIGH  GRADE  INDUSTRIAL  BONDS 


o.A  Liberty  Street 
NEW  YORK 


1,IXXI,(X'.0 

titXl.tXXI 


L7(M),tHX) 

2tXl.(XKI 


(  hioclw  ins  Limited . 

By  Montreal  .Securities  Corp. 
BufTaloA"  I’ort  1-irie  Bridge  Co.  . 
Patou  Manufacturing  Co.  Ltd.  . 


(ireal  l.ukes  rran,sporlalion-C(> . 

By  .Mela-od,  A'oung,  Weir  A  Co.  at  (X)  to 
yield  l).tj5. 

.Southwestern  Vtilities  Corp . 

By  Truax.  Carsloy  A  Co. 

Walthansen  Hat  Coiqi . 

Uv  .1.  M.  Robinson  A  Co.  at  ',)9-  yield 
7. To. 


10  yr. 

17  yr. 

La  Compagnie  d’Obiigations 
et  de  Placements 

10  yr. 

lO.II 

des  Trois-Rivieres,  Uinitee 

1926 

j 

1  Tel.  1046 

20  jr- 

THREE  RIVERS. 

1 

(Loutinued  ou  Page  19.) 


THE  FINANCIAL  TIMES,  MONTREAL,  FEBRUARY  9,  1924, 


19 


Pig  Iron  Production  in  Canada 


*  1(116 

1917 

191.8 

1919 

19‘20 

1921 

1922 

1923 

Rmcirv  . 

. J 

S9,187 

74.2.39 

10.3,96.3 

81.634 

46.199 

32, 184 

40.7.39 

. 

. h 

8.3.801 

7S..507 

.86.840 

71.200 

64. 6.36 

n!^  AT*' 

t4,2.'>0 

vl.sccli . 

. . . . .  562.097 

10.3,789 

96,84.8 

91.286 

77.491 

67. %9 

4L7:k3 

65.297 

Vpni  . 

...  ( " 

100..564 

104..331 

93..3,59 

86.611 

43.. 568 

.1J..572 

S3. 877 

ilflx . 

. 

108.891 

104,867 

83.059 

n7..593 

(>2.S'22 

23..36;3 

10L.‘)33 

(inr‘ . 

. J 

99.998 

103.0.37 

66.470 

89.2.58 

61.389 

28,763 

99,237 

illv . 

. •  110.S17 

93,499 

109,723 

60.927 

94,417 

31,70.5 

81,  (>-19 

Viipiisi . 

.  107.273 

100,727 

(X).164 

67.404 

104,4.82 

.56, 17.5 

27.123 

92..587 

. 

.  11.3.111 

100.690 

95.102 

56. .806 

104.9'22 

•18.954 

24.974 

75,216 

V'ltdipr  -  ■  - 

.  123.469 

103,277 

106,962 

56.049 

117..347 

.55,522 

:36.8.SS 

7  3,. 59s 

So\ ''.iiiii’i'  . 

.  124,431 

97.905 

106..58.5 

73.092 

104.74s 

.53,431 

:V4.2S9 

62. '202 

I.'l-vl'lllpl  . 

.  116.26.5 

87.1.52 

119,186 

78, .526 

60.693 

44.707 

35,891 

.59,<)62 

I'.-ii! . 

.  1.169.2.57 

1.170,4.80 

1.195.551 

917.781 

L090..396 

665,. 59.5 

383.057 

8.S0.()18 

aiiU.  r.' 

'oi  trnary . 

\  t  .  .  . 

Vpril  .... 

iny . 

une . 

uly.  .  . 

“ptomhcr 

.'ii''c?nher . 
Jecembf-r. 


ptruary . 
.larcl). 

■'  ])ril  .  .  .  , 


'  l!f;U3t 

pptembor . 
rtober.  . 
Invombpr . 
Jpppmbrr. 


Steel  Production  in  Canada 


1916 

1917 

191S 

1919 

1920 

1921 

1922 

1923 

nnunrv  . . 

130.991 

145, SOS 

120.297 

102,709 

44.800 

•33,011 

17 

961 

j )  J**  • 'J  }•  \* 

120,674 

138.97.5 

100..531 

94,245 

6.5,573 

42,.38.S 

46 

.537 

iRrcb  .  , 

1.52.420 

1.‘>.s,2;L4 

111.793 

109.027 

.5!'. 416 

29.941 

SD 

(18s 

Spril . 

139.731 

166.612 

8.3,445 

103.578 

30.667 

21.93.5 

92 

59S 

Ltv . 

l.').5,411 

174.275 

77.146 

100.96.5 

.58, '241 

I7,(XM) 

104 

679 

tjnc  . 

Illv 

137.161 

1  (Vi. 973 

76,18.5 

101.93.5 

7 1 .79.5 

32.SO,5 

9(. 

167 

.  110.817 

139.222 

105,022 

10.5,.394 

60,4.5.5 

62.767 

73 

y.i'j 

.ii>;ii=( 

.  107.273 

145,931 

170.495 

(M1.'226 

117.460 

80,666 

.59.201 

10,5 

11.56 

f.|>tonil)i  r 

.  113.411 

1  49.000 

166.725 

66.894 

110, .369 

63.221 

35.787 

66 

334 

ii.ii.licr  . 

.  123.469 

161. '297 

184.11.5 

63.716 

.52.7.V) 

196 

.i\  ''iidicr 

.  124,431 

1.58, 122 

129,25.5 

92.328 

51.418 

54 

L7  4 

'•  1  '■ri'.lvr 

.  1 16.265 

1.55,967 

117.96.5 

97.789 

46,6.5.5 

41 

24  S 

i'll!  111. 

1,745,933 

1.883,454 

1,033,8.86 

8.35,313 

471.613 

485.643 

SH- 

Immigration  Into  Canada 


914 

1915 

1916 

1917 

191S 

$5,870 

ll.f  7s 

#2.860 

6.608 

2,666 

2.541 

21.829 

5.774 

7,079 

36.434 

5.877 

6.876 

14,940 

7,123 

32.719 

5,453 

.5,915 

1 1 ,243 

5,261 

22,004 

4,59s 

5,843 

7,400 

3,89(5 

15.474 

3,84s 

.5.S.73 

6,789 

3,468 

10,100 

4,895 

7.4S4 

6.338 

4,515 

6,286 

3,903 

7,622 

6,0,89 

3,461 

5.367 

.3,940 

6,443 

5,886 

3,436 

3.171 

4,789 

3,193 

2,633 

4,120 

3,436 

(roiitinued  from  i’licp  is.) 

‘J.OOO.bOO  Italian  Power  Co . 

Py  .Alfirod  &  Co.  »'i;  Syiulicato  at  bO. 

40.0(10  Klpctrical  ('o..  lule  Parrot . 

Hy  Pi'aiiiTdard  A-  Hcatirepard. 

l.M'.CKIO  Silver  Sprinps  Hrewory . 

By  Sterling  Bond  ('or]i.  at  100. 

(’^KI.OOO  Urgent  Knitting  Mills  .  ..  . 

By  Versailles.  Vidrieaire,  Boiilais. 

l.'iO.OOO  ( iiitreinont  (iarage  . 

By  .1.  (>.  Villenonve  A-  Co. 

.'lO.OOO  Lanrentian  Hydro-n  . 

Bv  .1.  ().  Villenenve  Co. 

SEPTEMBER 

S2.."pti0,000  (tttiiwail  Hull  Power  . 

My  Nesbitt,  Thomson  it  Co.  at  OS..')  to 
vieM  6.12. 

OCTOBER 

S''(M.0(X)  B  ( Ireeninp  \\  ire  Co  .  Ltd 

By  .A.  .larvis  it  <  'o.  and  Syndieate  at.  100. 

■'i.. MO. 000  (Quebec  Power  Co  .  . . 

By  Aldred  it  Co.  and  >ynd.  at  9o. 

1. 'rO.tHK)  B.  C.  Marine  I'.npiiieors  it  Shipbuilders, 

Limited . . 

By  Burdiek  Bros..  \  i.'toria,  B.C.  at  100. 

.‘>00.00(1  Ottawa  L.IL  it  P.  . 

By  Ko.val  Si'enrities  Corj).  at  iiar. 

.'i.tkKI.OOO  ( 'anadian  Pneifte  By.  Co  . 

B\  National  (  itv  Co.  at  "it. 

NOVEMBER 

‘J.>0. 0(1(1  .\sbe.'^tos  Mfg.  (’o. .  ,  .  . 

Bv  Le  Pcet  .Mnnieipal  at  100. 

.IdO.OOO  .lenliin.s  Bro.s..  Ltd  . 

By  Uoyal  .Seeurities  Corp.  at  9S.,d.). 

200.000  .''t.  .\lani  ice  Lime  Co  ■ . 

By  Le  Pret  Mnnieipal  Ltee. 

2. ")0.000  ( 'onnors  Bros.  Ltd  . 

Bv  Dohertv— C.nrson  (  o. 

DECEMBER 

$.‘)(K1,(KK1  La  Patrie  Pub.  Co  . 

By  I’oyal  Seeiir.  Corji  at  07.,i0  to  yield 
ti.T.i. 

160. (KX)  Barnneton  ,St .  Realties  . 

Royal  Seeni .  Corp 

Kt.tXXl  South  .shore  L  11.  iV  P.  ('o  . 

Bv  Credit  ( ‘aii.ada.  Ltd. 

l.'iO.CKXl  Biisii  Lnglish  < 'liitia  ( 'o  . 

B.v  \V.  R  I'lemittg  ,t  (  o.  at  100. 

I'.'i.OtX)  New  Bninswiek  Publishing  (  o . 

By  .1.  M.  Robinson  ,t  .Sons 

;'!.250.(HX)  Ottawa  River  Power  Co..  Ltd . 

By  Nesbitt,  'rhonison  it  (^o.  at  KXI. 

•1.50,000  Devonshire  .Apartments  . 

By  .S  Straus  it  Co. 

16.5,000  Lovat  .Steainsliiii  Co . 

By  Royal  Seem  itics  Corp.  at  100. 


;t  “ 

Peace’’ 

:he  Country 

6'y ; 

5  yr.  1928 

6' , 

10 

20  yr. 

12  ins. 

*  C 

15  yr. 

6'  2% 

. 

.V  2"<', 

25  • » . . 

<•>'2^0 

20  yr.  1943 

6';^, 

,30  y  r.  '  195!1 

20  yr. 

O'"; 

3(1  yr . 

Y, 

I’lTjirliinl  ..  . 

7"; 

.S'l'inl  .... 

o'j'. 

20  yr.  1943 

Seri. 'll  1932 

f.l  . 

15  yr.  19,38 

O'" 

2(1  yr . 

7 

1.5 

7' . 

10  yr. 

<  r 

...  1925 

'  *  c 

21  \i. 

6' 2'",. 

...  19.53 

O' 2% 

Sciiiil  1926- 

7<'n 

Soniil  I'CC' 

Capital  Issue  by  CorporationsDuring  Past  Y ear! 


I  tn  migration — Continued 


1919 

1920 

1921 

1922 

1923 

4.6.33 

4,219 

4,253 

2,445 

2,602 

4,616 

4.597 

5,32s 

2,183 

3,29(1 

10,663 

10,799 

11,009 

6,548 

6,713 

11,268 

13,287 

15.052 

6,598 

9,500 

10,197 

19,661 

14,143 

11.199 

17,767 

7.813 

16,344 

12  '’77 

7,296 

13,68.5 

11,077 

16,666 

8!454 

7,757 

13,960 

15,160 

16,752 

S.487 

6,628 

25,249 

13.419 

13,360 

7,427 

6,854 

14,172 

14,412 

14,852 

6,175 

6,320 

not  avail. 

8,074 

10,847 

4,660 

4,231 

Kill  avail. 

6.301 

7,18:{ 

3,248 

3,365 

not  avail. 

117,633 

147,557 

100,413 

70,423 

137,320 

(I  nntiniied  from  Page  1,>.)  AVclIand  Alloy  Steel  Corporation, 

stock,  underwritten  by  AVard  H  #20(1,(10(1.  capital  stock,  at  ,#10.  tinder- 
Bole.s.  written  by  Industrial  .Securities  Cor- 

j  Detroit  .Steam  Motor  t 'orpor.ition  I'oratton. 

of  Canada,  laniited,  .#400,00(1,  prefer- j  Lincoln  Rubber  Product,  Limited, 
ic'd  stock  at  .#10,  underwritten  by  $1511, 000  preferred  stock  at  .$1(1,  un- 
APdlard  Bond  Corporation.  I  derwi  iltctt  by  Midland  Bond  Corpor- 

Pi,egly-AViggly  Canadian  Corpora- j  ation. 


tion,  $3.50.oi>()  preferred  stock  at  .#10.  | 
underwritten  by  Norman  TotcII  .V 
Company.  | 

Cniiersal  Drug:  Company.  #:5.50,(1(10 1 


Owen  Sound  lOievator  Company 
'  I  #1 5i(,0(((t  preferred  stock  at  loO,  un- 
l.ierwrilten  by  (Iwen  Soutid  Securi- 
'•**'’*^  I  ties  Comiiany. 

j  Lanrentian  Hydro-KIectric,  Limit- 

ited  ,  Ii'’oforred  .stock  at  #100,  nnder- 
w  ritten  by  J,  O.  Villenenve  &  Com- 


Bureau  of  Canadian  Information 

Canadian  Pacific  Railway  several  years 
realizing  the  need  for  a  central  bureau 
tlu-ough  which  all  interested  in  this  country, 
might  secure  prompt  and  reliable  data  on  all 
things  Canadian,  established  a  Bureau  of  Canadian 
Information,  with  headquarters  and  reference 
libraries  at  Montreal,  and  branches  at  Chicago, 
New  York  and  London,  England,  together  with  a 
staff  of  qualified  investigating  engineers,  geologists 
and  statisticians.  These  Bureaux  co-operate  with 
tlie  Passenger  and  Freight  Agencies  of  the 
('oinpany  in  Canada,  Europe  and  the  United 
States,  so  that  an  inquiry  made  at  any  office  of 
the  Company  is  followed  up  and  the  inquirer 
supplied  with  the  infor.«nation  he  is  in  need  of. 

The  backbone  of  ail  commerce  is  raw 
materials ;  Canada  has  important  resources  of 
materials,  undeveloped,  or  partially  developed, 
which  enter  into  the  manufacture  of  many 
products  for  which  there  is  a  growing  demand 
both  for  domestic  and  export  trade.  The 
Department  of  Colonization  and  Development 
maintains  a  Development  Branch  which  employs 
qualified  men  to  gather  first  hand  information 
to  assist  manufacturers  and  others  interested  in 
bringing  to  the  attention  of  capital  the  industrial 
resources  Canada  has  to  offer. 

The  Canadian  Pacific  Railway  offers  Its 
best  service  along  these  lines,  as  well  as  in 
transportation,  telegraphs,  express,  etc.  It  has 
the  organization  and  experience  to  do  .so  and 
with  the  progress  of  the  times,  endeavours  to 
keep,  in  all  things,  up  to  date. 

“  Ask  the  Canadian  Pacific  about  Canada  ” 
is  not  a  mere  advertising  slogan.  It  Is  an 
intimation  of  service-  that  the  information  is 
available  and  will  be  promptly  forthcoming  to 
those  who  desire  and  ask  for  it. 

4> 

Department  of  Colpnlzetion  and  Development 

[.  G.  WGIK,  J.  S.  DEIGIS,  I.  8.  I»igig, 

A>.>(istaDt  lommidsionrr.  rhi«f  CommisfioBrr.  Special  Represeitative. 


MONTREAL,  P.Q. 


Biopprty  A.'  Mortuapr> 


;  PcTiii’. 

SiH’uritio!;. ,  llillrrf'^l 


—  undi'i'w  ritlon  by  Noi  nian  llarrip  ('01- 1  41  direct  to  the  publU' 


ferred  stock  at,  #100  direct  to  the  Realty  &  Irtvestment  rompany. 

*  <^i^untry  Club,  5Vellaii<l  Cotton  Milks,  Limited. 

l•,((00  capital  f.toek  at  Canadian  Postal  lyoek-Nut  &  Bolt  SB'O.iKbj  prel’cned  stock  d.rect  to  the 
■>  the  public  Company,  $100,000  capital  stock  at  public. 


Brovident  Freehold  Realty  ('om- 1  #1(1,  direct  to  the  public. 


Auditorium  Ijlnilted,  $25(1.000  pre-  pauy,  SIOO.OOO  preferred  stock  at  !t5 
ferred  stock  at  ](i0  dlreil  In  ihe  puh-  diroel  to  the  public. 


Property  &  Mortfiage  Securities, 


I  .Nova  Scotia  Flnani'c  &  Di.scount.  Limited,  $100,000  capital  stock,  un- 
LMiilttHl.  $l()il,(>00  preferred  stock  at  derw'ritten  by  AV.  Brent  &  Com- 


The  Collapse  of  the  German  Mark 


(Ircen  River,  L  miled,  JIOii^Oiiil  pre  .tiiKi,  underwritten  by  Nova  Scotia  I  jia n.v. 


lirj;; 

.’.u'lar;’  (1 

cbiiari  7 
dsivh  ■  7. 

•pill  7 

la.v  7 

1(11''  7 

lily  7 

Ciu'ist  7 
iiiji'iit  1.1 

iiiyiisl  2.) 

lIllK!.)!  .11 

eptcniber  7. 
epicnibci  1,5 
( pti'tiibcr  22 
cptcniber 
Ictiiber  6 
Ictobcr  15 
iftober  22 
•ctober  31 
-ovoiniicr  7 
.’ovember  15 
'oicnilier  23 
ovember  30 
(a  I  From  i 
i  At  rerr 


i>f  note 

N'uniber  of 

<  iokl  i 

Marks 

i  ireiilal  ion  in 

mark".'  ef|ua!linp 

lioldinps  Id) 

Note  ( 'irciilat ion  hi 

1  S  (lollar.si 

one  1  .,8.  ilollari 

Marks 

l,33tl.5(Kl.(Xi(1.(XH) 

.#1.53, 607. .VMl 

S.6<.l.5 

L(K1.i,(HX).0(H) 

•2.2.53,!X)3.0(XI.(XK) 

61,983.080 

36.:j63 

(.(X1,5.fK10,0(H) 

3,S71.2.56.(X10.(XK1 

187.7.55.910 

20,619 

1 .00.5, 000. 01X1 

5.624. 11(1.(XX),(  MX) 

267. 1 1.5. 225 

2L(V)2 

1.00.5.0(X1,000 

6.723,070. OOO.IXHt 

18;l '203. 6.57 

36.761 

01.3,909,000 

9..3(X)..532,0()0,(XX) 

121.023,916 

76.923 

7.56.911.000 

20.241. 7.50.(XXI.01MI 

91,087.875 

-22  222 

7O7.0(Xt.(XX) 

62.. 326,6.59. 00(),0(MI 

19.941  .5:91 

3.1'25.00() 

.596,351, 0(X) 

116. 402.51.5, OOO.(XX) 

4L9()1,90.5 

2.777.778 

516, 122, (XX) 

273.906.373, 000,000 

62.998,46.5 

1,347.826 

.512.122,0(X1 

663.200,000,000.000 

69.636.  (X10 

9,523.809 

510,486,000 

LlS2,a39, 000,000.000 

.'1.5.461,17(1 

33, .333, 333 

490,000.000 

3, 183.681, OOO.fXXil.OOO 

30,244,(X.9 

l(k5,263.L57 

190,000,000 

8,627, 730.0(X).000.000 

.50,040.834 

172.413.793 

170,(X)0.000 

28,228,Slo.(XX1.000,(X)0 

138.321,193 

204.081.6.30 

.14},0(-XI,(XX), 

16,93,3.600,000.000.000 

.51 .626,9(’iO 

90‘I.(XX),9(X.) 

44.3,fX)O.0(X) 

123,349.786,603.000,000 

30.8.37.446 

4.000.000,000 

■443,0(X).00(I 

.524. 330..557, 246.000, (XX) 

11.797,437 

44.444.444,444 

467,(XX),0(K) 

2.496.822.908,9.36.000.000 

14,980.937 

166.666,666,667 

•167,(XX».(KXI| 

19.1.53,087.468.804,000,000 

7.661.234 

2..500.000,000.0(X) 

■167,00O,(Xl(J 

(12,844,720.742,927,000,000 

23,211,180 

4,000,000,000,000 

167, 000,  (XX) 

223.927,315,083.796.000.000 

44.78,7,463 

.5.fK10.fXXJ,fXX1.0fK1 

467. (XXI  (Ml!) ' 

400.267.640.291.750.000.000 

60.040,146 

6,6(36, 666,  •i66;(>6i' 

467, (XX), (XX)  , 

'ports  of  the  Imperial  Bank  of  (lermany. 
s  of  exrhoiifre  at  the  d.ates  named. 


CANADIAN  VICKERS  LIMITED 

Shipbuilders 
Marine  Engineers 

and 

Boilermakers 

SHIPS  DOCKED  and  REPAIRED 
MINING  and  POWER  MACHINER  Y 

MONTREAL 


NEW  INDUSTRIES 

uliiih  hare  located 
in  the 

EASTERN  TOWNSl  1 1  PS 

CANADIAN  CONNFXTICUT  COT- 
TON  CO.,  Sherbrooke,  Que. 

PANTHF.R  RUBBER  CO..  Sher¬ 
brooke.  Que 

DOMINION  HAIR  ELLT  CO..  LTD., 
St.  Johns,  Que. 

KI:NWORTH^'  BROS.  CO..  OK  CAN- 
AD/\.  LTD..  St.  Johns.  Que. 

DOMINION  BI-ANK  BOOK  CO- 
LTD..  St.  Johns.  Que. 

EDWIN  G.  SCHUTZ  CO.,  LTD.,  St. 
Johns,  Que. 

FRANCO-CANADIAN  DYE  WORKS. 
St.  Johns,  Que 

CAN.  MANHASSEl  COTTON  CO.. 
LTD..  St.  Hyacinthe,  Que. 

CAN.  U.  S.  KNITTING  CO.,  St.  Hya- 
einthe.  Que. 

PRE.MIKR  SILK  MILLS.  LTD..  Cow- 

ansvillc.  Que. 

WATLRVILLt  VENEER  &  PANEL 
CO..  N^atcrville,  Que. 

CANADIAN  H.  W.  GOSSARD  CO.. 

I  TD .  Drummondville,  Que. 

butterfly  HOSIERY  CO..  LTD.. 

Drummondville,  Que. 

JENCKES  CANADIAN  CO..  LTD.. 

Drummondville,  Que. 

MACDONALD  WIRE  GOODS  CO- 
LTD.,  Drummondville,  Que. 

DOM.  SILK  DYEING  &  FINISHING 
CO.,  Drummondville,  Que. 

PARAMOUNT  RUBBER  CONSOL- 
CANAD.A.  Sherbrooke,  Que. 


The  Judgment  of 
17  Important  Industries 


The  manufacturing  concerns  of  New  England,  the 
manulacturing  huh  ol  the  U.  S.  A.,  have  been  quick  to 
rcH  ognize  in  the  thickly  populated,  prosperous  Eastern  Town¬ 
ships  of  Quebec  the  natural  location  for  tlieir  Branch  plants 
in  Canada. 

Already  the  trail  has  been  blazed  b}'  many  large  and 
important  New  England  industries  and  the  list  of  plants  that 
have  been  established  in  this  territory  includes  some  of  the 
largest  manufacturers  in  their  respective  field.s.  All  the  tire 
fabric  made  in  Canada  is  made  in  this  area. 

A  most  noteworthy  feature  is  that  every  company 
that  has  established  a  branch  pUmt  in  the  Eastern  Townships 
has  met  with  unqualified  success;  there  have  been  no  failures 
within  the  past  ten  years. 

1  here  had  been  lacking  for  some  time  an  adequate 
supply  of  waterpower,  the  lifeblood  of  any  expanding  in¬ 
dustry,  but  this  has  been  remedied  and  the  Southern  Canada 
Flower  Company  now  stands  ready  with  ample  power  to 
take  care  of  the  requirements  of  incoming  manufacturers. 

Manufacturers  who  are  planning  a  new  factory  or  a 
branch  establishment  should  confer'with  the 

INDUSTRIAL  DEPARTMENT 

of  this  Company  and  learn  the  many  advantages  of  locating 
In  the  Eastern  Townships. 


Southern  Canada  Power  Company 

Limited 

Head  Office— Montreal 


Guarantee  of  Bank  Deposits 
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Total  Bank  Clearings  for  Canada 


ST 


Plan  Never  Tried  in  Great  Britain  Nor  in  Most  Stable  Sections  of ; 

United  States — One  of  Platform  Planks  of  William  Jennings  '  i,'ehruary . 

Bryan — Fund  in  Oklahama  Exhausted  in  1914  and  Unsatis-  Marc  h 

fled  Claims  Amounted  to  $1,000,000 — Now  Claims  of  $11,-  April . 

500,000 — Cost  Honest  State  Bankers  Nearly  $15,000,000.  i  . 

- -  July . . 

/ fnr  fhifi  T&Kim  hr  Sir  .Tnhn  ’I'ln*  f'fifin.lfnii  i  AugUSt. . . 


(ProparP*!  for  this  Issue  by  Sir  John  AIrdr  President,  llie  ranadiaii  i .  ... 

Hankers’  Association.)  '  O rS  : 

Tlie  proposal  has  ben  made  In  who  was  again  a  candidal.e  for  the  November , 
certain  quarters  in  this  country  that  Presidental  off  er,  seizing  upon  the : 
there  should  be  a  guarantee  of  bank  troubles  of  the  depositor  who  could;  Total, 
deposits  so  that  when  a  l)ank  foils  not  get  his  money  because  his  bank  ^ 
for  any  cause,  including  fraud  or  had  closed  its  <loors,  announced  as* 
mlsmanaigement,  the  depositors  one  of  the  par.'imount  issues  of  the  j  February ' 
should  receive  lObc  on  the  dollar,  forthcoming  campaign  the  guaran-  March . 

Hut  where  is  the  money  to  come  tee  of  bank  deposit.**.  Tn  fact,  .Mr.  |  April . 

from?— aye.  there's  the  rub!  Whose  Brjutn,  as  early  as  1803,when  he  rep- j  . 

money  is  to  be  taken  to  make  good  resented  in  Conigress  at  Washing- !  July . 

the  losses?  Surely  it  cannot  be  the  ton  the  first  district  of  Nebraska,  j  August .. . 
intention  that  the  money  of  thrifty,  introduced  a  bill  into  the  House  pro-  October 
capable  and  honest  people,  who  vidlng  for  the  paj-ment  of  depositors  November 
haw  no  refiponsihillty  for  the  fraud  of  insolvent  national  banks,  from  an  December, 
or  mismanagement,  should  be  tak-  Insurance  fund  created  by  levy  upon  Total 

cn  for  the  purpose,  and  yet.  when  all  the  banks,  to  be  administered  by 
analyzed,  that  is  wliat  the  proposal  the  Comptroller  of  the  Currency, 
involves.  ,  'Pbat  Bill,  of  course,  never  became 

A  1.T-  la..-  XanV  Aa.  law*.  I  .fauiiarv.  .  . 


1914 

$  712.401,047 
608,349,590 

644.559.108 

684.737.108 
715,108,632 
714,601,819 
768,956,898 
584,044,110 
6.34,681,103 

726,530,784 

657,173,9.59 

628,025,961 


1916 

677,169,732 

496,420,741 

578,749,319 

587,118,467 

581,681,077 

574.446,649 

589,361,758 

.566,062,057 

585,839,056 

799,764,253 

909,581,404 

953,546,476 


1916 

5  758,393,916 
676,900,973 
730,259,216 
745,979,612 
914,040,845 
882,381,456 
884,073,673 
862,793.326 
827,269,390 
1,022.693,168 
1,169,351,900 
1,073,771,708 


T  otal . 

.  $8,079,170,119 

$7,799,720,989 

10,548,10.8,883 

1919 

1920 

1921 

January . . 

.  $1,198,068,385 

$1,639,137,298 

$1,4.86,587,842 

F’ebruary . 

.  1,009,821,068 

1,414,630,152 

1,309,906,908 

March . 

.  1,121,585,910 

1,5s  1,6x3, 554 

1,344,554.974 

April . 

.  1,212,026,470 

1,5x0,905,370 

1,471,680,024 

May . 

.  1,413,990,764 

1,678,379,971 

1,520,264,199 

June . 

.  1,344,666.116 

1,660.155,161 

1,480,631,700 

July . 

.  1,410,344,.397 

1,682,659,405 

1,373.997,214 

August . 5 

.  1,297,348,729 

1,529,701,480 

1,291.97.5,979 

September . 

.  1,419.643,827 

1,601,877,814 

1.342,001,451 

October . 

1.930,258,123 

1,541,335,327 

November . 

.  1,737,286,775 

2.028,219,604 

1,669,015,595 

December . 

.  1,808,470,090 

1,911,094,714 

1,608,580,967 

Total . 

.  $16,702,946,096 

$20,241,602,646 

$17,410,523,190 

1917 

%  930,988.938 
787,917,534 
038,308,699 
1,095,436,950 
1,196,867,493 
1,071, .502,411 
1,02.8.392,797 
970,661,525 
924,679.372 
1.302,517,383 
1,228,038,751 
1,081,415,636 


1922 

$1,352,110,772 
1,151,0.58,783 
1,345,914,514 
1,212,952,41 1 
1,495,964,764 
1,322,480,401 
1,2>'0,230,]17 
1,175,785,827 
1,255,212,513 
1.497,000,7.83 
1,616,790,334 
1,551,876,485 


1918 

$1,021,723,784 
837,818,896  , 
958,874,769 
1,121,427,041 
1,125,894,695 
1,133,809,247 
1,107,922.680  , 
1,067,337,841 1 
1,037,344,685 
1,366,515,920 
1,425,523.699 
1,515,241,751  I 


1923 

$1,341,165,816 
1,066,608,373 
1,198,634,124 
1  267,331,011 
1,525,793.277  i 
1.365,059,812  ' 
1,335,497,234 
1,309,766,196 
1,219,675,211 
2,220,453,721  ' 
1,910,288,910 
1,574,033,599 


.i  *lrl| 


il 


BANK  CLEARINGS  IN  MONTREAL 


involves. 

A  guarantee,  hy  law,  of  bank  de- 
pos'ts,  has  only  been  tried  in  some 
eight  of  ttie  'tV'estem  and  Southern 
of  the  United  States.  Tn  none  of  the 
great  Flaste.rn  State.,  where  condl- 
tlonf!  are  stable,  nor  in  Great  Brit¬ 
ain,  the  great  finannial  and  bank- 


HnlliHntr  Pp  Keserre  In  Oklnlioraa. 

Olilabonia  h.ad  .lust  become  a  State  April 
and  the  firs'  legislation  under  state- 


nons  arc  exanic.  u..r  in  vn.sii  :,„lt  into  effect  a  complete, 

aln,  the  great  financial  and  b^nk- .  „n„mltcd  gt 

ing  exemplar  of  the  world,  has  such  j  imv.  The  law  i 


seriously  suggested. 

It  is  worth  while  looking  Into  fhe  ,^ 


history  of  the  operation  of  such 
laws.  In  order  that  their  efficacy 
and  practicability  may  l>e  ascertain- 
rd  and  the  iinderljdng  principles  ex¬ 
amined. 

The  yea.r  1907  wfll  be  rememlberefi 


; payments  in  assesHment 
equal  io  I  per  cent,  of 
I  bank's  aieiage  deposits. 


that  the  guarantee  fund  shoultl  con- 
Tho  yea.r  1907  will  be  re.meiriberefi  i  average 

as  a  time  in  which  the  inadequacy  , 

of  the  eurronry  system  of  the  Cnlt-L  „p  ^y  a  suc- 

rd  .*^tat«r  W8.S  acutely  demonstrat- 1  assessments  In  1913,  a 

rd.  Banks  all  over  the  United ,  amendment  reduced  tie 

'1  ates  •w'fw  temporarily  closod ,  t  t  a  c  k 


I  cession  of  asscpFinnatP  Tn  1913,  a 
rd.  Banks  all  over  the  United ,  amendment  reduced  tie 

••tates  were  temporarily  olosod ,  ^ 

through  lack  of  abllitv  to  get  cur-;, 


rency  to  moet.  the  needs  of  com- 
inrree  'ITiaf  condition  has  been 
remedied  in  the  United  State.s  hy  the 
Uederal  'ReseTve  Act  of  1913  B  nee 
the  Federal  Heserve  Ba.nks  were  or¬ 
ganized  thereunder  In  1914.  n.  bank¬ 
ing  institution  with  a  bill  ra.se  fill¬ 
ed  with  <5hort  term  negotiable  p.a.per,  j 
baebed  by  merrha.ntable  commodl- 
tie.*!,  can  by  rediscounting:  obla  ulbe 


1  posits,  and  ihe  last  amendment,  after 


adminislration  of  ihe  law,  to  levy 


I'ommodltles  to  market  and  thus,^^  ^  ^  _  _ 

keep  the  channels  of  trade  and  in-  ■  ' 

dustry  open.  But  in  the  ye4t.r  1997  rhaiige-over  (e  Stole  Banks.  number  of  National  banks  operating 
no  such  mes,nB  of  providing  curren-  state  law  applied  of  necessity  towns  and  smirll  cities,  deem- 

cy  was  in  sight.  This,  it  will  be^  oj,iy  ytate  hanks,  and  NationaU  itig  themselves  at  a  disadvantage,  .bmuary.. 
rememherori.  was  the  year  preced-  banks  operating  tinder  Federal  ehur- ' 'i'''9verted  into  Slate  banks,  so  as  to  I'cbruary 


1914 

1915 

1916 

1917 

1918 

January . 

$224,224,521 

$188,.434,334 

$261. 581, .500 

$320,446,690 

$343,925,558 

February . 

210,183,428 

163,498,912 

238,208, 669 

290,793,718 

278,6X7,655 

March . 

212,186,0.53 

198,451.627 

264,.580,06'l 

328.025,610 

305,168,929 

April . 

226.607,036 

199,61 7, 2’20 

269,945,748 

344.2.55,448 

:i73,807,457 

May . 

234,782,296 

203,618,435 

333,428,627 

391, .89.5,06  4 

;tx9,506.210 

June . 

•2'34,737,8i:i 

196,646.272 

320,737,140 

:!.^.5.722,53X 

416,122,058 

July . 

268,847.000 

211,1  17,708 

326.71.5,007 

.■;61,.4XO,320 

407,760.470 

August . 

190,434,006 

224,452,601 

293.016,018 

.3,5  4,434,1.57 

391,761,808 

September . 

203,588,919 

206,673.288 

295.337,209 

.319,972,.597 

388,004,868 

October . 

226,518,262 

2.53,082,65.5 

35.5,590,527 

-4 1.3.91 6,150 

471,869,247 

November  . . 

201, .363,029 

282,437,024 

397.168,404 

361,626,9.54 

.509,093,163 

Decern  lier . 

197,991,187 

299,162,-549 

363,303,210 

.325,695,964 

.558,226,724 

Total . 

2,631,354,5.33 

2,628,122.428 

3,724.60./.  123 

4.188,265,210 

4,833,924,047 

1919 

1920 

1921 

1922 

1923 

January . 

$428,538,998 

$614,027,196 

$494,702,024 

$450,128,86.3 

$101,761,098 

February . . 

360,083.6X9 

638,611,264 

4;!7,H-22,619 

.371, .5.33,806 

.3.54,131,065 

M  arch . 

433.296,193 

56x,.4.52,098 

45.5,162,612 

449,755,812 

3X8,729,604 

April . 

463.754,440 

.531,66.5,93  4 

491,649,26.5 

■!9X,976,901 

116,216,362 

May . 

567,107,13.'l 

.599,923,247 

.52  4,1.*.  0,2 12 

510,078,122 

191.784,559 

June . 

.549,038,17:1 

612.304,11.5 

.502.810,816 

407,081, .873 

460,202,944 

July . 

.54.8,408,94.5 

647.820,992 

487.967,909 

.394,742,099 

449,393,5]  8 

August . 

498,289,161 

.576, 939,6.86 

428.570,838 

373,747,612 

413..5.51.500 

September . 

498,925,911 

.5.56,64.‘1,8.'1.| 

417.35-2.371 

■381.26.5,661 

.384,074,873 

October . 

630,794,792 

619,293.613 

441,519,625 

419,599,296 

641,54.8,841 

November . 

615,325,528> 

6.52,846,70.5 

.506,188,587 

467,425,324 

628,461,740 

December . 

661,218,240 

.590,760,454 

532,331, .302 

469,607,900 

462,239,671 

Total . 

6,251.781,893 

7,109,189,038 

5,720,2.58,173 

.5,093,943,172 

5.493.105,775 

BANK  CLEARINGS  IN  TORONTO 

1919 

1920 

1921 

1922 

1923 

January  . 

$313,656,977 

$447,974,237 

$414,365,319 

?441. 460,191 

$474,161,450 

February  . 

276,222,922 

390,848,269 

408,802,335 

3.55,870.2X6 

3  42,105,177 

March . 

308,074,864 

439,181,926 

103,67.5,308 

437,214,667 

394.899,6x1 

April . 

315,665,782 

463,804,0X8 

433,936,360 

.3X0,33. '■,225 

404,479,776 

May . 

354.112,122 

460,896,938 

■435,881,087 

4.51.495,.3.37 

44.5,473,511 

June . 

344,708,342 

469,284,720 

444.4.87,229 

428,133,93.3 

409,550,970 

July . 

362,804,420 

447,270,923 

■400,200,129 

409,470,271 

415,990,043 

August  . 

327,665.398- 

■406,191,434 

371,967,490 

.361,6.9.8,996 

413, .579, 577 

September . 

358,890,250 

414,156,433 

379..360,5.S9 

.368,479,758 

.376,276,962 

October . . 

403,638,337 

414,730.544 

474,916,035 

421,223,7.52 

873, .545, 748 

November . 

414,730,544 

494,365,696 

48.8,870,224 

4.35,041,252 

.541,2.3S;764 

December  . 

471,474,345 

.501,323,633 

464,721,741 

484,231,7.55 

Year . 

4.251,644.30:1 

.5,410,214,802 

.5,104,883,766 

4,974,949,873 

•5, 591, 568, 205 

number  of  National  banks  operating 


CALL  LOANS  IN  CANADA 


ing  the  Frosidenfial  c.lect.lon  of  jf,  tj,,.  Stale  were  not  affepted 

1998.  thereby,  ft  ts  interesting  to  note  the  |  iucreased  deposits  through  Ihe  .May’  / ^  |  ” 

Bryan  Adopted  Idea  }  effect  of  the  law  when  it  bocame  i  known  influence  of  the  guarantee  .luue  . 

William  .lennlngs  Bryan,  tbel  opcmtlvc  upon  the  two  classes  of,|a^A-  upon  the  public  mind.  On  the  Jol.'  . 

apostle  of  the  dl.scredited  free  sU-l  banks,  carrying  on  bu.siness  in  the  j  p^ptrary,  in  a  very  few  instances  in  .Sejfi'p^nb'er . 

ver  campaign  in  the  Ppealtienfial  I  i  htrge  cities.  State  banks,  doubt-  October . 

election  of  eleven  year.*?  before,  .and  I  .At  first  the  lau  wa.s  popular  and  ajfnl  of  the  ultimate  working  of  the  November . 

'  ,  ..  Dt'cernber . 

—  I  — law,  ronvrrted  into  National.  At 

- i  the  time  of  the  enacl.meut  In  1997  _ 

=^=- - -  ^  .  .  ,  ,  RELATION  OF  CURI 

there  were  4!il  State  bank.s  and  .309 

National  banks  in  the  State.  By  the  19 

;  close  of  1919  there  were  695  State  .  $^19.7^^719 

bank.s,  while  the  Nationals  had  do-  February .  l,211,3t.1. 161 

elined  to  229.  These  figures  in  a  ^larch .  l,218,21i.j,721 

R  SA  VINGS  I  jjj  .general  way  indicate  the  early  '9-  .  I  ^31  f)(*H  [Sn 

If  i  fliience  of  Ihe  enactment  upon  the  .June .  l.2Fk21.7!872 

!  two  classes  of  banks  in  the  Slate.  .bily .  I,21)0,((,')2,3.j6 

I  '  Organized  l.rtfltl  Sfnfe  Banks.  .  I  -I- 


I  thereby.  It  is  interesting  to  note  the  j  increased  deposits  thrt 
effect  of  the  law  when  it  became  i  known  influence  of  the 
operative  upon  the  two  classes  of )  |a^A-  upon  the  public  mind 


DEPOSIT  YOUR  SA  VINGS 
WITH 


1933 

1922 

1921 

$90.02.5.2;i.3 

$102,6:10,161 

$112,471, 

31.8 

.xx.-)i;i,,-,(i<) 

100,379,6:17 

112.6x0. 

497 

.X9. 167..').52 

IlCl.ttlX.SOI 

IKI.Xl.S, 

:inx 

9t.62i,;;x.5 

lO2,()O.5.0.3-2 

1 10.289, 

.581) 

94,:1.50. 170 

101,2.39,898 

111,2,51, 

1X3 

•.j6,6'.t,X,.'.28 

99,.801.X92 

110.775, 

140 

9.5,701.912 

96,770,236 

107..5o2. 

690 

98,12.3,111(0 

99,9.39,.X44 

106,115, 

117 

96,919,263 

106,9.82.838 

106,7’29. 

270 

116, -220, 141 

10.5.08.3.01.3 

10, 5.362, 

186 

110.928,603 

98,984.090 

10i,:i92, 

IU) 

98..3x3,580 

113,071, 

OS'J 

RELATION  OF  CURRENT  LOANS  TO  DEPOSITS  j 

1923  V.,_.o 

Sav.  Deiio.-iiis  t'lirr.  Loans  .Sav.  Doposii.s  ( 'iirr.  Loans 
.  $1,195,3.51.710  $1,038,396,115  $1.2.'i:{,20,s.  101  .$1,138.151,4.55 


1,211,34.1.161 


1,218,29.5,721  1,058.236. 4s2 
1 .227, 2.53,. 131  1 ,087,969.788 


1,039  993.231  1,231.319,001 

1,058.236.  Is2  l  .l'.'lO  62s,8  }0 


1.231.319.001  1  143..538.489 

1,2.10  62s,840  1,149. 187,, Vi9 
1 ,2  Is  195.262  1 . 162,975,3.32 


1 .231  ,(Ktl  ,480  1 ,083,067.  Is5  1.197  789,717  1 , 140,  ■125.500 

1.21  1.24.5,872  1,06.5, 8.54, 729  I  Is],  1061,88  L117  844  707 

1  '810  ll',  >  'I'.li  I  <10.  Mlw  <1,..  I  1  .  _ _ _ ’  _  . 


The  Montreal  City  and 
District  Savings  Bank 


Head  Office  and  Sixteen  Branches 
in  Montreal 


Board  of  Directors: 

President :  Honorable  Raoul  Dandurand 
Vice-President:  Right  Hon.  C.,yJ.  Doherty. 


two  classes  of  banks  in  the  Slate.  July .  I,2’00,0.52,3.56  1 .048, .598. 084  1.175,7,81,711  L104.122!l76 

Organized  1,1)00  State  Banks.  .  115^'!?''^ •??'.’  1046,2»95.7I5  I,164.0ii9;400  U02!446!692 

„  ,  Seplcmber .  I,t78.<o;5,.,no  1,056.2.10.792  1 .  |.-.8,.t6J,:i80  1101  678  7.35 

Between  the  passage  of  the  guar-  0,.fober .  1,141,136,278  1,066„8.50..326  1,1. 56,. 142,1.5.3  1  122tMb;b50 

antee  law  in  1907  and  July.  1923,  a.  November .  1,170,014.063  1.022.475,716  1,1()7,60',).065  lil05!63o!l78 

ta^Hl  of  about  l.OOO  State  banks  had  Decembci .  1.184, 703, .596  1.065.226,894 

befu  organized.  In  July,  1923,  about  — . . . . . . 

450  were  in  business;  255  had  been  1  «  * 

nationalized:  125  had  been  consoll-  Kaijlr  F  d.lllir6  Ann  I^f‘rGr4ai*C 

dated  with  others;  about  125  had  C  ClIlU  iTlCrgerS 

failed;  and  about  .50  had  been  liqul-  i  t  ••  V  . 

dated.  These  figures  tell  the  story  Crash  of  Home  Bank;  Reduction  in  Reserve  Accounts  by  Two 
of  the  reverse  movement,  when  State  Merger  of  Hamilton  With  Bank  of  Commerce, 

banks,  because  of  the  operation  of  Plans  For  Amalgamation  of  Two  French-Canadian  Banks 

. . . Chief  Events  of  1923. 


Bank  Failure  and  Mergers 


f  of  the  reverse  movement,  when  State  ana  iviergei  or  namilton  With  oank  of  Comm 

[banks,  because  of  the  operation  of  JlJ?7  Amalgamation  of  Two  French-Canadian  B 

jthe  law,  were  converted  into  National  Chief  Events  of  1923. 

'  banks.  - - ' 

At  first,  in  the  prosperous  year  of  outstanding  banking  events  the  officers  of  the  bank.  The  charge 

1968.  all  went  well.  In  1909,  bow-  -'^u-r  were  the  lailnro  of  tlic  I  against  the  president  was  of 


ever,  a  large  State  bank  in  Oklahoma  Dome  Bank  of  (.a-nada  and  the  com-  gligcntly  signing  a  false  return.” 
(’Hy  was  closed.  9^001  the  guaranty  P'l^l'iun  of  anangements  for  the  ami  again.'-t  the  directors  of  “negli- 
fund  its  deposits  of  over  $2,000,000  '’lerger  of  the  Bank  of  Hamilton  gently  loncurrin.g  in  a  f.alse  relurn.  ' 
j  were  paid.  By  1914  the  fund  was  (  anadian  Bank  of  t  om-  relating  to  the  affairs  of  the  bank, 

exhausted  and  there  were  outstand-  fierce,  which  went  into  effect  on  contrary  in  the  Ihink  .\et.  The 
I  ing  demands  against  the  fund  of  tin-  J^uuary  1.  1924.  Other  notable  charg.-  against  the  accountant  was 

I  satisfied  depositors  for  nearly  $],-  during  the  year  weie  reduc-  tliia  be  bad  •'negligently  prejiared 

1 000.000.  and  the  fund  never  again  Accounts  of  $4.2.59,-  and  signed  '  a  ial.se  return:  aga  ust 

ibad  a  credit  balance.  When  defla-  Union  Bank  of  <  anada  the  Gener.,1  .Mana.ger  of  "negligent- 

ifion  got  under  way  in  1921  and  State  -^‘undard  Bank  i,  .signing  a  fal.se  relurn.  ’  and 

ihanks  began  to  fall  rapidly,  the  ^'-''uada.  to  erwer  losses  that  had  against  ,be  Auditor  of  "uegligentlv 
I  claims  a,gainst  the  guarantee  fund  """  i'H’un  cd.  ctuefly  tbrougb  .•o,u-  incurring  ,n  false  return ’•  ‘ 

iassumed  alarming  proportions,  until  loans.  Statements  issued  in  coniirction 

I  in  the  early  part  of  1923.  according  Ne.gotiations  were  also  eiUei ed  ;u-  w  ith  the  suspension  made  it  deal 

to  Ihe  statement  of  51r.  Frank  J.  "hich  lgi  Banqiie  .Nationule  that  the  Bank's  assets  were  sohope- 

tVikoff.  President  of  The  Trades  Io  b(>  ab.sorbed  early  iii  the  Tes.sly  iiivol.icd  that  neither  an  in- 

men’.s  National  Bank.  Oklahoma  City.  Pi'P'^f  iU  .'  ear  by  the  Bank  of  Hoche-  diyideual  bank  nor  a.ssoeiated  banks 
I.  two  .,f  iTsU.  "  ad.vi.s:tble  to  t.ake  o^e^  the 


Honorable  Sir  Lomer  Gouin. 
Fred.  W.  Moison. 

Donald  Hingston.  M  D. 

H.  H.  Judah, 


Zeph.  Hebert. 

A.  J.  Brown,  K.C. 
H.  J.  Tiihey.  K.C. 
Hon.  R.  I_,emieux. 


THE  ONLY  BANK  incorporated  under  the  SAV¬ 
INGS  BANK  ACT  doing  business  in  the  City  of 
Montreal.  Its  charter,  different  from  that  of  all 
the  other  Ranks.  INSllRES  ALL  POSSIBI  ,L  PRO¬ 
TECTION  TO  ITS  DEPOSITORS. 

ITS  CHIEF  OBJEC.'T  is  to  receive  .and  to  safely 
invest  the  .Savings  of  the  widow,  orphan,  scholar, 
clerk,  apprentice,  and  the  working,  industrial  and 
agricultural  classes. 

Every  courtesy  and  attention  will  be  shown  to  yoti 
whether  your  account  he  large  nr  small. 

A.  P.  LESPERANCE. 

Cenei  al  Afururgci . 


jimd  a  credit  balance.  When  defla-  "  "• 

Ition  got  under  wav  in  1921  and  State  L''  -Standard  Bank 

ihanks  began  to  fall  rapidly,  the  b-'d 

I  claims  against  the  guarantee  fund  """  bicurred.  ctuefly  tbrougb  .  om- 


.8ig!rng 
again.-*!  the 


! assumed  alarming  proportions,  until 
jin  the  early  part,  of  1923.  according 
'to  Ihe  statement  of  51r.  Frank  J. 

'  M'ikoft’.  President  of  The  Trades 
I  men’s  Nationa  l  Bank,  Oklahoma  t'ity, 
On  the  July  issue  of  the  .lournal  of 
'the  American'  Baukers'  .Association, 
there  are  outstanding  claims  of  de 


mere  111  loans. 


Io  by  which  Igi  Banque  .National 
was  Io  b(-  absorbed  early  iu  tli 


I  Home  Bnnlv  and  to  operate  it  in  <'r- 

the  American' Baukers'  .Association.!  The  revision  of  the  Bank  .\et  Is  iici-  )o  prevent  a  suspension 
there  are  outstanding  claims  of  de  (treated  elsewhere  in  Ib's  issiie.  a.s  ^  the  latlure  was  a  notable  one,  m 
positors  in  failed  hanks  In  the  also  the  sub.ieet  of  the  doeri-ase  <il  '  apjiears  io  involve  not  only 

amount  of  $11,500,000  whieb  will  bank  branches  iu  <’anada  through  um*. v '’•‘Jbe  double  lia- 
_  . .  . .  ’-’O  shareholders,  but 


never 'be  met  out  of  the  fund.  The  the  closing  down  of 
law  Itself,  now  Iboroughly  liiscroflii- !  branche.s. 


j 


icd  because  of  its  failure  to  fulfil  its  The  suspension  of  the  Home  U;nk  ‘'"‘“"t  'n  various  iarg.- 

purpose,  was  uneonditionally  re- i ,,,  ,  Dominion "'GorelSm  ™har  th”  de" 

pealed  in  the  closing  days  ol  the  192:1 ,  ,,,,  the  f  rst  s.ispeu-  no.sltor.-  be  paid  T  „ 

.Session  of  the  Legislature  of  Okla-!,*,^,  Bank  . . 

1^""’''  ioi  Vancouver  in  1913.  The  suspen- 

Fosf  Honest  Bankers  .$15,<MMMM)0.  ,,  .^tal 

Ml-.  WikofI  eoucludos  .  To  sum  ( jjf  ,|^.jt  have  taken  place  in  an- 
-it  up.  fifteen  years’  experience  with  ^da  since  1868.  The  curator’s  rc- 
a  guarantee  of  deposits  in  Oklahoma  i  „,•  Qetober  3  shew  ed  an  interim 
[has  cost  the  honest  State  hankeis  l^.j^^imatc  of  $15,848,400  and  liabilities 
and  the  trustful  depositors  of  the/.f  iiciccu-e 

'state  together,  nearly  $15,000,000;  i  L  ’.  „ 

,  .  .  ,  .  ,  ,  I  The  failure  was  followed  saortly 

banking  business  has  been  di.srupted  ,  ,  , 

I  ,  ,  J  atterwardJ  bv  pi’o.socutmn  by  both- 

■and  in  turmoil;  and  no  iipi'reciable  ,  ^  j  <->  ,  ^ 


number  of  ^^i,| 

i.eposiiors,  A-.'oeiations  of  rieivosi- 
lome  B;nk  .  bomed  in  various  iarg.- 


sion  since  the  failure  of  the  Bank  !" diniitiai y  dividend  of  25  per  rent. 

ioi  Vancouver  iu  1913.  The  suspen-  ‘‘"'V^be  pres- 

-Ut  e.t  iiiate  is  that  thev  wilt  uot  re- 
s;oa  ol  the  Home  Bank  made  ,i  .otul  „,o,.e  ,i,an  37  yjj  i 

of  26  that  have  taken  place  in  '.an-  of  the'r  deposits.  ‘  j 

ada  since  1868.  The  onraior’s  rc-  The  whole  affair  has  given  r  se  to 

port  of  October  3  shew  ed  an  interim  «  a8:t<aBon  for  a  further  re- 

,  VIS  on  ot  the  Bank  Act,  one  of  tho 

estimate  of  $15,848,400  an.l  liahiliLes  „,,lcf  sn  r.gestions  holng  that  of  the 
of  $18,486,978.  i’^stallation  of  a  system  of  Govern- 

The  failure  was  foBowwl  s’aortly 

,  ,  ,  Beloyv  is  given  a  list  of  bank  faB- 

atterwardJ  by  pio.seeution  by  both-  j,  Canada,  with  settlements 


The  failure  was  followed  s’tortly 
afterwardJ  by  pro.socution  by  both' 


Fifty -Five  Years 
of  Progress 

SINCE  1869  this  bank  has  been  identified  insep¬ 
arably  with  the  development  and  progress  of 
the  Dominion.  A  Canadian  institution  energized 
and  directed  by  Canadians,  it  serves  every  phase 
of  our  business  and  private  life  at  home,  and  has 
played  no  small  part  in  the  steady  expansion 
of  Canadian  trade  in  foreign  markets. 

Growing  with  the  Dominion,  promoting  and  en¬ 
couraging  every  permanent,  progressive  pursuit 
in  industry',  agriculture  and  commerce.  The 
Royal  Hank  of  Canada  has  expanded  from  a 
modest  bank  with  assets  of  ?729,000  in  1869  to 
its  outstanding  position  of  to-day  with  over 
5^500, OrX), 000  in  resources. 

The  Royal  Bank 
of  Canada 


Total  Resources 


$538,000,000 


ESTABLISHED  IN  1900 


THE  PROVINCIAL  BANK 

OF  CANADA 

Capital  .Authorized .  $3,000,000,00 

(lapital  Paid-Up .  .1,000,000.00 

Reserve  Fund .  1,500,000.00 


Head  Office: 

7  and  9  PLACE  D’.ARMES 

MONTREAL 

.315  Branches  and  Sub- .Agencies  In  the  Provinces  of 
OUEBEC,  ONTARIO,  NEW  BRUN.SWICK  .AND 
PRINCE  EDWARD  ISL.AND 

EXTR.\CTTROM  THE  REGULATIONS 
APPROVED  BY  THE  SHAREHOLDERS 

6.  \0  LOAS  WILL  BE  MADE  BY  THE  BASK  TO  ITS 
DIRECTORS  SOR  TO  ASYOSE  OF  THEM. 

7.  An  amount  equal  to  at  least  50%  of  all  the  Savings 

Deposits,  as  show-n  on  the  last  monthly  report  to  the 
Federal  (iovernment.  will  continually  be  kept  in 
species  and  cash  on  hand,  demand  loans  secured  by 
stocks  and  bonds,  and  other  immediately  available 
assets.  _ 

RIX;iL.\TIONS  CONCERNING  THE  SAVINGS 
DEPARTMENT  -  GOMMISSIONERS-CENSORS 

12.  a  :  A  Board  of  Control  is  established,  to  be  composed 
of  five  commissioners-censors  to  be  chosen  -as 
follows:  The  President  and  the  General  Manager 
of  the  Bank,  members  ex-officio,  and  THREE 
COMMISSIONERS  elected  amongst  the  Share¬ 
holders  at  the  annual  meeting. 

d)  Each  month,  the  Commissioners-censors  will 
make  an  examination  of  the  .Assets  of  the  Bank, 
making  sure  if  these  assets  include  cash,  stocks, 
bonds  and  other  liquid  assets  or  on  which  the 
Bank  could  easily  borrow  an  amount  totalling  to 
at  least  50''c  of  the  Savings  Deposits,  as  shown  on 
the  last  monthly  report  submitted  to  the  Federal 
(jovernment. 

e)  For  tills  purpose,  they  will  be  allowed  to  refer 
to  the  books  of  the  Bank  relative  to  the  Savings 
Department;  they  will  also  be  allowed  to  require 
from  the  Officers  and  employees  all  the  inform¬ 
ations  deemed  necessary  for  the  proper  discharge 
of  their  duties. 

f  1  They  will  keep  a  Minute  Book,  where  w-ill  be  en¬ 
tered  their  monthly  reports  to  the  Directors  of 
the  Bank.  These  Minutes  will  have  to  be  read  to 
the  Directors  at  their  first  meeting  immediately 
following  that  of  the  Commissioners-censors;  the 
accomplishment  of  this  formality  to  be  certified 
by  the  initials  of  the  President  and  the  General 
vianager  of  the  Bank. 

g '  The  Commissioners-censors  will,  moreover,  make 
a  report  at  the  .Annual  Meeting  of  the  Share¬ 
holders,  and  mentioning,  if  auy,  all  infractions  to 
the  rules  of  the  Bank,  concerning  the  Savings 
Deposits. 


I'ontinued  on  Page  22.) 


th<>  Fi'doral  and  Onlaro  Go\ern- Luents  tiiat  were  made  to  deix)Sl 
inor.ts  of  the  directors  and  some  o; !  tors. 


TiiEil  t-iNAlNCiAL  liMcla,  tuoN  I'kEAL.  FtlbKuARY  y,  1924, 


Canadian  Banks  Closed  150  Branches  in  1923 
Total  Number  Then  Operating  Was  4387 


tfiLLions 

Olf 

30LI>RS 


BAITK  ClEARIIT0£<-  IS  CAUAOA 


Tendency  to  Reduce  Number  in  Reaction  Against  Wild  Rush  Following  Armistice,  When  SOO 
Were  Opened  in  5>ngle  Year  —  78  Closed  by  Home  Bank  Failure — Mergers  Will 

Reduce  Nu  mber  Also. 


Incorporated  1855 


Capital  Paid  Up 
Reserve  Fund 


'I'hp  jpar  l!t2o  was  luitable  lor  a  largo  decro2sc  in  the  nunibrr  of 
liraiirli  banks  in  i  anada.  From  fi:inres  submitted  to  The  Financial  'J'imes 
by  t.he  various  banks,  it  will  br  noted  that,  duiint;  the  past  yetr  there  were 
78  new  branches  or  siib-hranrbos  opened  in  Canada  by  the  ebarterod  banks, 
and  almost  three  times  that  number  elosed. — 228  In'  all.  The  net  result 
vas  a  redueticn  in  the  number  of  branches  of  the  16  hanks  hy  In'*,  In 
addition  to  which  78  branrhes  of  the  Home  Bank  were  elosed.  This  would 
represent  a  total  loss  of  over  22n  branches.  The  forthcomins  niarger  of 
the  Bank  of  Hoehelaga  and  Iai  Banqiie  .\ationale  will  mean  a  further 
.•(ddllioD  to  the  number  of  rlcsed  branches,  so  tliat  the  total  in  the  twelve 
nif'iitbs  may  easily  run  up  to  25". 

(  Hfaehed  Heiirhf  In  lliSO. 

The  number  of  brsnehes  <'f  hanks  in  catiada  reached  its  height  in  1520. 
Prt'.veen  1!'16  and  !‘'2o  there  vas  an  increase  of  over  ir,!'"  branebes,  or 
plnn-t  15  jior  cepi.  of  the  total.  Tht.s  wa.e  the  period  during  which  ihe 
hanks  were,  spreading  out  rapidly,  and  this  perird  rea.rhed  its  peak  dtirine 
1  ho  >par  If'lb,  when,  after  the  <  In.v  (,;■  Hj,,  w.iv.  f-llnwins  upon  the  breakKig 
np  of  an  agreement  that  had  bound  the  banks  faiclj  ilr>sel.\  for  some 
>ears.  there  was  a  rush  into  various  eentins.  and  the  number  of  branches 
increased  nearly  i"  d  in  a  single  year,  or  at  the  rate  of  nearly  18  branches 
a  week.  This  rapid  mnliipli.  .atiori  of  branches  has  been  found  to  be  a 
mistake,  as  a,  number  openeil  up  durinu  tlierp  years  never  proved  profitable, 
find  had  finally  to  be  shut  down,  the  lenflency  to-djy  seems  to  be  for  a 
iUiTlicr  reduction  in  the  nuniber  of  branches. 


Head  Office:  MONTREAL 

F.  W.  Molson 
W.  A.  Black 
Edward  C.  Pratt 


-  President 
Vice-President 
General  Manager 


124  BRANCHES  THROUGH  CANADA. 

19  BRANCHES  ON  THE  ISLAND 

SAVINGS  DEPARTMENT  AT  ALL 
BRANCHES. 

SAFETY  DEPOSIT  BOXES. 


1919 


|ic:al  of  553  branches  and  27  sub 
lagpucifs,  or  5Si)  in  all. 

flip  branehes  elosed  included  tin 
following  by  Protinees: 

■Mberta.  17;  British  I'oiumbia,  V: 
Mandoha,  6;  OnUirio,  20;  (duchec, 
.'-.iskatcbewan,  12;  and  .Newfound¬ 
land.  2,  In  Albeiia  there  were  2 
siib-a.gencies  closed;  in  Rr  tisb  t'o- 
lu’ubia.  1:  in  Manitoba.  2;  in  Ont:i 
r:o.  It;  In  Baskatebew an.  t. 

Ilf  low  is  given  a  list  lotering  the 
branches  closerl  and  opened  during 
the  year,  as  well  as  the  number  of 
branches  and  sub-agencies  in  oper¬ 
ation  on  Deeember  1,  i:'2:i: 

BKANe  HKs  .1 

St  ijporgfs  Beauc<».  Qu< 

Komoka.  Ont.  —Sub-agpiKy  to  Market  Square. 

Lontion.  Ont 

Lav’r^no*  Station.  Ont  -  Sub-8genoy  to  St. 

ThoraM 

Tichbornp  ttnt. — Sub-Sfono>,  to  ^■^r'>na. 

HRAM  rLU^Fn-70 


riio  record  of  bank  clearings  for  liie  past  Icn  years  coycring  lli< 
It  ixiiiig  cities  of  I  aiiada  shows  a  sligJit  drop  from  a  lofal  of  #s (iOt>,tHM>,lK»0  in 
!«11  to  :57.7li5Ml'Ht,(Mhl  in  1111.5,  but  from  flint  time  on  bank  clearings  ros» 
s{cadil.\  lip  t<i  the  end  of  llhiO.  when  fh(>  total  exceeded  •iiSO.OlMl.WhMhH. 

I  roni  that  time  there  was  a  decline  during  1!)21  and  ]!)22  and  daring  tlu 
oiiddle  of  Itr.’H  Ihe  monthly  figures  fell  below  any  year  slneo  191s.  Tlic 
peak  of  sny  month  was  reached  in  (letoher  as  a  result  of  the  transactions  in 
connecfioti  with  the  ftJlMi.DilO.iMMl  liominion  t.overiuoent  refunding  lonii. 
The  total  for  tfbJ.S  was  wcli  oht  sSlI.OOO.OPO.fMH),  1ml  while  Ihe  indiridiial 
inonlh  of  Hetoher  ereafed  n  new  high  reeoixl  for  I  anada.  Ihe  total  for  Ihe 
year  was  still  orer  below  lhal  of  1920. 


Opening  and  Closing  of  Branches 


(Freni  figures  submitted  for  this  Issue  by  |he  mriotis  banks,  as  of 
i»eeeinber  31,  I023. 


STAMIAIIH  BANK  OF  PANADA. 

'ibo  istandard  Bank  of  Can.td.i 

op<'ncd  1  branch  during  the  iia.st 

year  and  closed  ;!.  makin.g  a  net  ue- 

crc.iso  of  2  br.anchep. 

The  nnnihcr  in  operation  on  l>e- 
cenibcr  21.  1112:'!,  was  160.  diFlrlbnt- 
cd  aniong  the  \aricns  I'rovinceu  as 
follow.s; 

Dntaro  .  112 

tiuebec  .  1 

.New  Bnimswick  .  1 

.Manitoba  .  6 

Sa.skatclicivan  .  17 

Alberta  .  72 

nritb'li  Colum'hi.i .  1 


Brule  Mines,  Alla  ,  and  clo.sed  2': 
.  branchc.s. 

On  Deeember  31.  1023,  the  Bank 
'  had  310  branches  in  operation. 

Below  Is  a  list  of  tJie  hrancho.s 
that  are  closcsl,  .and  al.sf>  those  in 
’  operation  in  tlic  larious  iironnce:-; 
Braiirlirs  Cloxsl 

it  ill  I’niuv  UilwarU  Island -(harloltetnwii. 

I  '1  in  Ontario  lUrnheiin.  I'anhoro,  Toronto 
I  lY.’tiodhjno  and  (lorrardi,  and  Westport, 

I  in  Manitoba  Cairoll,  F.lm  rrivk,  Mr'rro". 
Ho.sobanl<,  Sand.v  laiko,  Soi.irirlb.  and  Winni- 
!  me  .  Kilioa  .\\TnilP‘ 

I  f.  in  S.i.katcht‘wan  ■  nuohanan,  tlunmor.  .lansrn. 
Ko.i.siown,  ('urloob.  Saskatoon  iWoat  sidoi. 

1  in  .Mlirilu  Bonlio.v,  biindlirrrk,  Ssalwvll  and 
Waloiaa.vs 

1  I  in  Kncland'-ttayinarkni ,  I.ondon 

Xiimhrr  iif  Braiiohrs- a40 

[NinnSo.iiia  "  Saskati'liowaii  .  Pd 

I  \a«  nruna«ii-k  .  .  a  .Mbarla  fU 

j  (y.irta-r  n  Rntish  ( 'ohimbia  0 

Onfano  .  .  *>4  la^ndon,  KtiRland  I 

I  Maniloba  .  ,  .•>«  t'  S  A  .  .1 


Olicned  (  loseil  fiain  or  Loss  lotal 
■2  lb  ..  14  MOO 

I  b  ..  .")  118 

s  8  12  4 

1(1  21  II  34b 

5  2  102 

1  .1  1  121 
.1  7U  ..  Cm  -'itiO 

7  12  341 

I 'I  lb  30.1 

1.5  12  31.5 

10  ::ii  II  ()0.5 

1  ;!  2  ibo 


BANK  BBANT  IIKiS; 

(  'oi'iinefn  . 

Dcnilnion  . 

Hanoltoii  . 

Horlieliig.n . .  . 

liupcnal  . 

Moisoiis  . 

.Montreal  . 

N.Ttioiiale  . 

;si'Oti:i  . 

P;  iviiii'ial . 


BANK  FAILURES  IN  CANADA 

Seitlcniciit  Settlement 
Bank  \sscts  I.ialiiUtics  Notcliol.lcr.s  l)cp  I  's 

jf  New  Bnine  .  $1,222.1.54  $  (171. 420  In  lull  In  full 

.  21.3. 31b  KMi.on  .50  po. 

.  770,22.5  203.370  In  lull  In  full 

.  721.15,5  .5t7.2.3s  .57';p..  ,57'ape. 

.  3,077,202  l.701,2':»  In  lull  In  full 

.  207,877  1.3b  1,80  III  full  bbp  ,'. 

.  1,33.5,1)7.5  341. .5.50  III  lull  III  full 

.  3.3.3.5  007  .3,431.03.5  In  full  lib'  -p  c. 

.  1.82.5,003  1,400.4.82  In  full  lip., 

.  277.017  74,,3bl  In  full  lufull 

on  .  1.1.32,108  .8.38,33'.i  In  full  In  full 

.  3, 231, .518  2. (>31. 37.8  In  full  ‘I'lp  .-. 

.  4..8b0,1.3:t  ::  440.400  in  full  111  lull 

■e  Edward  l.n  .  0.53  241  7.52,242  ,50  pc 

if.Mnnitohh  .  .  1,0.51,1.51  I.r(41.2M  In  fill 

Marie .  1.770  0.5.5  1.051.310  In  fill 

uple .  .8.1)113  .308  0,820.460  In  fnl 

.  8-20.113  170.32:!  In  fill 

.  17.432,177  1.5.220.08,5  In  fid 

.  IS, .504,:!, 57  15  . 511. 531  In  full 

an  .  007.870  (il  1, 1!(1  In  full 

yacinthe .  1,. 580, ((07  1,182,302  (nfiill 

.  818.271  54y,.8.'{()  In  full 

.  2.000,000  2.13(1,20:: 

iMivcr .  1.120. .802  725,721  In  cmirsc  nf  1ii|iiid:itioii 

.  No  final  figures.  25  p.c. 

Jiitcniii 

MERGERS  OF  BANKS  IN  CANADA 


'  Uhrria  li 

Jaspar  Kdmonts.0  ttowiry 

Narminc  aub/  Rarons 

Laga)  Bow  Island 

Aldvsydc  isabi  i  'tivp 

.Aitusk  |jOu;hrtd 

Haytpi  Sexaraitb 

j  Tfpislrr  MaycTth'Tpp 

Xfprhprbw  Sloppy  riaiii 

Mptiakow 

Brttl.'h  i  elumMa  » 
Abbotsford  Kprpmp^'P 

,  baniflpy  Vrairip  tireenwooj 

South  Wpllmpton  laubi  lilloopt 
iflinion  FadtiPT 

i\'  12th  .Avpuui'.  A'anrouTPr 

I  XIanItobs  -A 

I  I.aodpr  Dugaid 

Sinclair  iaubi  Hoblin 

Woodlands  .Arnaiid  isubi 

I  Ontario 

Kroat  SLrepf.  Sarnia 
f^‘  (‘hatham’* 

Ilf  Windsor* 

.  I  (  p.i  lon  'Sub'i 
•  ■  Killaloo 

Rpllpiillp* 
krobrii 

Sand.v  Hill.  Ottawa 
rslmpro  tsubi 
'  t’arkhill 

'Tw.j  branchrs  tncricd 


SI  FRLlMi  BANK  DF  C  ANADA. 

Sterling  Btiiik  nf  Cftiinila. 

Tin-  Sterling  Bank  of  Pan.nda  clo.4. 
cd  :;  branchcH  during  the  ye.ir  Diiu 
tionn.  Stayner  and  Wilnn,  Ont. 
I'h  ;  ltd'!,  Ihe  Bank  -with  77  branehes, 
dislribuled  a.s  follows  among  the  va- 
liuun  provinces; 

Saskatchewan  .  4 

(liuliec  .  I 

M.-iniloba  .  7 

Ont. Trio  . 6" 


ft  I",-:.- ill  nuiul'cr  (luriiig  year  .  .  .  b 

P!<  |-  taking  ill  Bank  of  Hamilton  ihe  Oaiiadian  Bank  of  t.Vunincrce. 
,  I'.l24.  had  ()'23  branches,  the  second  largc.sl  in  the  list . 

Home  Bank  iu-aiiches,  78,  deducted.  8oine  of  tlic.se  are  being  rc-opcnce 


Expansion  For 
Canada’s  Trade 
Calendar  Year 


..ip.i- 

In  full 
III  lull 

In  full 


(  VNMHW  F.AMv  tH  lOMMFIHF 

.Nuri'iei-  tif  branclie.s  opened....  f 
Nnoiboi  iC  brainbes  closed . It 


Mount riPBfam  «uW  10|0 
■Ardpn  IQl  1 

r.rham  ' 

Sinphampton  i.fi.) 

Mlpnf.rd  •  I  11123 

l'-u11arton  Isuli)  j 

Krnt  Bridgp 
<  'ainsvillp  isub) 

Kiitibprlpy 

l,»kpfide  (iub)  5  car  Bank  .Misorbrd 

1868  ( ■oiiuncrcial  Bank  . 

1.5Icrrli,aiits  Bank  . 

Hsil.ituil  1.87(1  <  lore  Bank  . 

1875  Niagara  District  Bank . 

187b  ( 'll  V  Bank  . 

lioval  (  :in:idian  Bank . 

18s;t  1  nion  Bank  of  P  1 .  I . 

I'.KII  B.mk  of  Bi  It  isli  ( 'ol'imbi.a  . . . . , 

I'.illl  .Suiiiiiicmdo  Bank  . . 

lb(l2  (  oiiiniemal  liaiik  of  U  uuDor. , 
I'.kC!  r.xcliHiigo  Bank  of  5  arnioutli .  . , 

lb(':i  ll.difax  Bunking  t  oiiipanv . 

M'.'(»5  IVoplo's  Bank  of  Halifax" _ 

T..i»l  I'.'iH'i  Men  liaiito  Bank  o!  P.  L  1 . 

('b  I'.*b7  |Voplc'.>  Bank  of  N.B . 

rjU8  Noi  ihcni  It.'ink  . 

i. -,  (  roi'ii  Bank  oi  t  an.ada  . 

l  i  IbiHt  WioifcMi  Bank  of  ( -.inadfi  . 

*"j'  1''!(l  I  nion  Bank  ol  H.ihfav  . 

s ;  Ibll  I  iiiti  cl  l-.ninirc  B:ink  of  (  anrnia 

'■(  Ibl2  Faslorii  I  own-liin;-  Bank  . 

'  r'l2  'l  l .nlers  Bank  of  (  anaila  . 

;,ll  IbTl  Bank  of  Ncv\  Bronsnn  k 

B.'ink  I Miernat loiialc  (In  (  anaiia 

!’  Ibt  1  Mi  l  Kipolll.'lM  Bai  k . 

f  1bl7  (^>i:cbcc  Bank  .  . 

I  Ibis  Non  hern  (  rov  n  Bank  . 

•'  Ibis  Bank  of  B.N  A . 

ii,  IbUl  B.ink  of  ( 'nawu . 

lbJ2  Mei'chanlr  Bank  of  •  anad:i  .... 

1623  Bank  of  H  irnilton  . 

T.'24  l..a  Baniiup  .Natmnuii'  . 

Wanv  ailoptcd  lor  nierger. 


Tin;  MDI.SONS  DANK. 

I  luring  tile  pa-st  year.  Ilio  Molsonu 
Bank  opcne.d  one  bT.incb  and  closed 
5.  a  net  reduction  of  4 

The  nnnibev  of  hranche.-^  in  Can¬ 
ada  on  Dooenvber  31st,  132:!.  was 

121.  as  follows; 

.Alberta  .  " 

British  Columbia  ...  .  3 

.Manitoba  .  - 

Onlariri .  <13 

tiucbcc  . - . 


I  Hamilton,  and  S  were  elosed  dir 
the  year,  as  follows: 

Pilot  Mound.  .Man..  Feb.  2S. 
t  rai.cniyle,  .Alta..  March  1. 

I./omond.  Alta.,  .March  1. 

Oyen.  .Alta.,  March  1. 

Powell  Ul\er,  Fi.F  .  March  31. 
1/einberg,  Sask..  Dec.  13. 

Morden.  Man..  Dec.  2b. 

Diindiirn.  .^ask,.  I>cc.  23. 

On  .Ian.  1.  1321.  the  Bank  iva.s 
1  sorbed  into  the  t'anadinn  Bank  of 
:  (  oninierce. 


.Net  decrease  in  year......  14 

Tin  Bank  had  48:4  branches  oper¬ 
ating  in  (  anada  on  ricecinber  31st. 
1''23.  The  largest  nuniber,  naturally, 
was  in  the  Province  of  Ontario,  i:t5. 
■"ith  the  next  largest  number  in  Qiie- 
bei  Province,  but  alniost.  as  many  in 
.'Saskatchewan,  The  division  of  bran 
ehes  by  Proxinees  x' as  as  folloixs,  at 
the  end  of  the  past  year: 

.Mbeita .  53 

Biiti.sb  f'oluiiibia .  56 

Manitol'a .  : 4 

Nevx  Bruiisxviik .  7 

No'.'a  Seotia .  ‘-‘.5 

(bitario .  i::5 

Prime  151"  aid  Island....  7 

Quebce .  M 

Ivi.-kaiebexx  an .  77 

5  i  kon .  2 


ilxMcrehanls  B.snk  of  Can.'ida 


Qupber 

Bain  St  Paul  North  Hatlpj  l 


(Miiadian  Bank  of  t.'oninioicc 
..Imperial  Bank  of  (.'anada 
x(. 'onsoliiialed  Bank  of  t'anada 


Saskali'liPHan 

Rrtlrarrrx 
t  Slei.ji, 

I'ufT  Pit- 
XlikaH't 
Mowari  oil. 
'rat<-  'rub 


l.ioIlarA 
Summprbnrry 
'Vilimar 
It  lira 

Hubhaoi  'Sub 
\  alparnio* 

I  .ptvy 


.  Bank  of  Nova  Seotia 
.  Canadian  Hank  of  (.'oiiiinerrc 
.  Bank  of  New  Brmiswu'k 
. .  I  nion  Bank  of  Hahfax 
.  .Bank  of  Mont rcjil 
.  .<  iinadiuii  Bank  of  Conuiicn  c 
.  Bank  of  Mont  1 1  al 
.  .C'.anadiaii  B:ink  of  (  itmiiien  e 
.  Bank  ot  Moiitrc;d 
IxN'orthern  (  rox'D  Bank 


The  Bank  of  Toronto  opened  1(3 
branches  during  the  year,  and  clos- 
eil  4.  shoxvlng  a.  net  gain  of  six.  as 

folloxv's; 

Brniiches  Oppitrrt. 

TorenLe.  — A'eiige  aii.l  Bedford  I’aik 
Ax  eiiij".  yoiigp  and  BrI.-Or.e  r*nx  e:  i 
.Mll.-ton.  C'nl  ;  .l>tiiir.x  llle.  Ont  :  I’aris. 
1)111  ;  Sneley’.M  II.T.X,  Ont,  isllh  1ol 
I.vndhiir.'t  I ;  Mondeal.  ri  -l  .'-irepl.,' 
iM  'iinl  Royal  Hot.  l);  Tanlalloii,  I 
.Sii.rk  :  XVelxvyii.  Nash  ;  Vain  oiii  ff,  ^ 

Kplii.rdab  Rn.oo  ti.  Ri’ 

HraiirliPs  1  loweil.  j 

.\M.in.  .sa:  l\  :  I’.iiltvaiK.  .Mia.;  l,o-! 
veiM.i.  Su:  U  ;  XtathPi.  .Xian.  I 

Ri .)  in-iiea  nilinbeird  I  C..'.  al  llte  i-l.i.-rpl 
!'!'  lie'  yrar.  dial  1 1  luil  ■  d  a.s  I'ollow;, 


Nrw  fiiiindUnd 

(lault' 


(irppn«I*"nii 


nwh  OK  iiorHhi 


I  rR^>l  VT  TOT\l.  HV  rRC)MN(  f. 

a  til  i  aitiiila  .»44 

ProNTncp  HraDfhrr.  Sul'? 

MbtrfB  ,  C9.  1 

Hritisli  ( ‘olumhj^  -17  ” 

‘  1M  1 

Na-ji  HrunfFtAj.'k  1  .*> 


I  The  Bank  of  Hoebrlaga.  aparl 
from  its  absorption  of  l.a  Himiue 
Nationale.  opened  7  bianehe.s  during 
the  pasi  xear.  t  ot  ibe.se  in  ilie  .  jii 
of  Afentreal.  In  a.lditloii.  :l  sub 
agencies  «  ere  opened  up;  7  bran'  iie.s 
were  rediieed  to  sun-ageneies :  and  ? 
Iwanrlu'S  were  elosed  ami  I ''  .-ub- 
a.'.-eneie'.. 

.M  the  end  of  Ibe  xo.i'.-.  iho  oanl. 
h.ad  a  total  of  18:',  Inanebe,  an’  ' 'k'. 
snb-accneies.  or  a  grand  loial  o'  :;!d 
(jffiees  The  treat  nia.joril,'  of  Dn  .  e 
xxere  siluaied  in  the  Pmijm-'r  of 
(.juebfe,  but  48  were  divided  l>ciw<en 
Oniaiioaiid  the  Prairie  Proxincf  .e 

The  record  in  eonnection  x.irli  ihe: 
branches  is  as  folloxxs;--  I 


.Standard  Bank  of  (  amnia 
Boval  Bank  of  ( ian.sda 
I  nton  Bank  of  ('anad;i 
.Canadian  Bank  of  ("(iimnert 
li'ox  al  Bank  of  (  ana<la 
Bank  ol  Nova  .8col  la 
J  lome  Bank  ot  <  '.'intnla 
liank  of  Nova  .8.  oti'i 
liox  ;il  Bunk  of  t  amnia 
Box  ill  Bank  of  (  aiia'l.i 
Bank  of  .Mont real 
Ifank  ol  N  ox  a  .^rot  la 
Bank  of  ,Moni  real 
(  anadian  Bank  of  (  "in.iiei'  ' 
Bank  of  I  loeliei.'iga 


Tolitl .  183 

i  li'j  aiimlcarnation  mi  .laniiary  Mt., 
.’(.  of  tin  Bunk  of  lliinnlton  xxbli 
ibe  I  .'iuadiun  Bank  o.'  i  omnieree,  in- 
<  tea.se'l  Ibe  number  of  branebes  in 
(  .na'la  by  I2t.  of  whleb  8-5  'vere  iu 
t'ntarin  and  26  in  Alaniteba.  3'lie.se 
additittiis.  by  Proxini'es,  xve:r  as  ftd- 


I'nnc'*  r.t 

.;k  .D 


foundlsDtJ 

^'raitcp 

rnm*<I  btatfn 

Mcxh-o 


•Alberta . 

Ri'ltish  f  oliimbia 

Mauiteba . 

Ontario . 

.^askalcliexx  an . . 


'  14  D  4NUn:  N  ATION  41. F. 

I  l.a  BaDCRio  Nationale.  xx'hich  early 
i  in  the  year  was  taken  over  by  thr 
1  Rank  of  Hoehelaga.  opened  one 
br.'ineh  during  the  past  year  and  ti 
sub-bi aiielie.s.  a  lotal  of  7.  There 
wa  re  elo.srd  during  the  year  12  siib- 
branche.s.  At  the  end  of  (he  year  Ihe 
Bank  bad  323  branrhe.s  anti  suLi- 
branebes  in  the  Proxlnt'e  of  t>uebee. 
4  in  the  Proxlnee  of  Ontario.  7  In 
,.Nexv  Rnmswiek  and  1  fn  Paris, 
Fraiiee,  making  a  grand  total  of  ;ill. 

I  he  folloxving  i.'i  a  list  of  (be  bran 
ches  openci  and  closed  diiriiig  tht 
past  year,  and  the  grand  total  of 
hr.anehes  aeeording  to  Provinees: 
Branebes  Opened  -  J 
Namp^ 

Jan  UI— f8f.-Eleut.h^rc.  Que  aub  hnneh 
^f8r<'h  2  -Pont  lUiug* .  branch 
•Tunc  2^  S^adacona.  <»ub  h’-anch 
.Aujru*:*  4  Bcau<*:'Vinp-<  sub -branch 

\uqHFt  l.*t  I.a-0%b4*l*p  Riib-braP-'h 
feptembor  17  gul -b''a:ii  lv  l 

fD  r  7  - '  I.A  ProA  idcncc  St-iiyaciD»bf,  .  | 

Auh-brao^b  ’  i 

|:*i:b-Brancbr^  rioNciJ  12  I 

l)rt#  Kann**»  ' 

^!ar''b  1 — Kat#*valr  | 

March  21  PriDc-^villa.  j 

Moy  1''- 

May  19  Lar-fi-la-r*roii 
Mfiv  2'  Pointo-euA 

June  2  P^ribonka  | 

June  l.'j 

wfuly  ProulxAilIe 

AugjPt  J.j--htc  <'4Kiie-do  I>5arH  ' 

')Ovemher  12‘-St-S4verii).  BcaucT-. 

N'ovembor  15  -  Dunham.  ' 

I  »or'  mber  1  r;  — St-L/“''n-le  liran«I 

Total  Nninbpr  Branrhes  741  ' 

Branches  and  siii>-branrbf  h,  Province  Queber  3^/9 
Br'in'*he6  and  Pub-branches,  Prov  <'>ntari(i  x 

Branch  in  Pans,  France  1 

branchfrA  and  •ub-branche;-,  New  Brunswit  k,  V 


Total . .  -•  121 

With  the  addition  of  ili'  Bank  i>f 
Hamilton  branches,  the  total  number 
of  brant'hes  of  the  Bank  of  Com¬ 
merce  in  Canada.  If.  raised  to  6",. 
end  with  16  outside,  of  '  aiiada,  the 
grand  toial  is  623.  The  addillon  of 
S2  branches  in  Saskatchcwari  brings 
the  uiiinber  in  that  Proxlnee  to  36, 
exceeding  the  n'unber  lu  Quebec 
i’rovince.  The  branches  in  Ontario 
fill  no'"'  number  an  ex-en  2(3"  The 
division  by  Provinces,  after  the  first 
of  the  yeai'  xvas  as  follows;  — 

Mberia  .  85 

British  Columbia .  8i 

'lanltoba .  8" 

Now  Bruns'"  iek .  7 

Nova  Seotia .  25 

Ontario .  2"" 

Prinee  Kdxxard  I.sland,...  7 

Quebec .  81 

Saskatchexvan .  33  j 

Yukon. .  2  I 


Saricro  < JrBtidc,  'I' 
Troriloii .  < 

\  and'  rhoof,  I’  < ' 


PRID  INI  141  BANK  Dl  <  A-NAD4, 

Till  Proxinciai  R.ink  opened  T' 
br:inel)'S  duriP'r  tiie  ,x<ar  and  eloa 
ed  1  The  i.oial  niimlicr  on  Dreeni 
her  ill.  ri23.  xvii.T  iil'.. 

Till  rieoifl  is  us  loHoxvs: 

BAXJI  F  RIIOA  IXf  f Al.l:. 

In  (ipcriitlnn. 

<  ^  1 1 C  I  '  #  ■  .  .  . .  1’  D  ^ 

i  Mi»ni  i't  ....  27 

\ c AA’  P) I  ij n "w  M  D  K  .  .  .  .  .  2  7 

J’l  ipc/'  IMvA.'H  I  I  MlllfJ  ...  '{ 


siib.|tr;iiii  h  Opened  I 
Bri’:inni»i  B'-a'  h  < 


1920 


sijb^Kraiichcs  (  li»'*i'd 

Br«  adjlbf.fic.  »'  I.'  I 
Hun^'ngdrtr .  il  ' 

Milmr.  hi' 

Niifth  WiltRhirc  !’  I  I 
ituMp'D.  m:  1 


Bank  Clearinet 

i920-n2a 


IMstrlhiifbHi  of  ISninrho' 

<  'anbtiH  Hramhifi  b 

Uiitariu  1‘»J 

(.^UCbr-C  'iS 

New  Brunpwjc!.  2’* 

Nova  Scotia  ♦'.<» 

l*riuc'^  Edward  Iplaritl  h, 

A!l'>erta  dK 

Manitoba 

Saskatchewan  Ki 

Hritijith  <  'olumbm  ’'I 


offlcea  opriK'il. 

(.^iiA*bf*(  .'t.  MHitb’Uc.  J.achiit**  Mills. 

r*anAil)‘‘.  i.;'>!iti‘  «'ic..  tJrAs.  Shuw- 

bridge.  Tr«.  -  Kin  D  rr  ttjuai'tior 

Notro-Dam-  •  Pi ‘e, )  x  a  j  1 1- .  Sj.  M(>- 
dcsir.  -in  fJ.  Mcntrc'Hl). 

t>nlr»Fi(-  »  '‘I'l  <■  t'’  St.>. 

Tic-llf-  I  '  .  Tc'"’Mnsoi|. 

N‘  V  H!  i(‘k  St  .I(*hn, 

St.  I.»‘-NTi'ird  nr.'ir'i  T'aHs. 

<»!!|ccii.  *  loNCil. 

St  Klic.  gu‘  ,  TMvjrro  St 


For  ign 
Newfoundland 
Other  fereltfM  . 


Total .  807 

The  folloxving  are  the  bran,  lies 
outside  of  6an3'ia: 

Barbado.s.,  ..  . .  1 

Bra/il .  I 

(  uba .  1 

(‘ireat  Hriiaiii .  1 

lamalea .  1 

'lexico .  1 

Vexx-foufidiaml .  3 

f^t.  Pierre  et  Miquelon..  I 

Irinidsd .  2 

T'nifecl  Stale,- .  1 


I  HE  1x04  41  BANK  OF  (  ANADA, 

Dui-ing  the  pa.'i  year.  <he,  Hoyal 
Bank  nf  (  anada  opened  18  branebe; 
ami  closed  25,  a  mt  los.s  of  7.  Then 
xvas  one  sijb-bram  h  opened  and  f 
sub-branclK  4  dosed. 

On  Dei  eiiibi  r  3lHf  1323.  there  wer* 
in  all  681  branches  and  14  sub 
branehes,  a  total  of  635.  The  record 
for  the  year  and  the  (listrihiiHon  o 
the  brandies  on  December  31,  1923 
xvas  as  leJioxvr: 

Br  inchc".  OpdieU-  18 

Xrnprinr.  1  int 
.\rtcmi.-'a.  Cubn 
Rrani. vili*'.  tin' 

Hell''  River.  (<n 
rsrn:.  RC 
(rnmsliy.  tint 
( ,uanab:i''oa.  1  uba 
<;imr,»,ay.  Cuba 

Havana  Avi'nida  fir  Italia  1.S4.  Cuba 
Havana.  .Manaana  He  ComKa 
Havana  Caatro  i 'amines  (Monte  3371 
t 'ranceville  Onb 
I't  ntiston.  R  ' '. 

Sandwich.  <jni . 

I  nion  fie  Reycj.  C uba 
X  upltas,  Cuba 
1  agwajay.  Cuba 
Zaaa  dal  Me-lio,  Cuba 

Kraiwhes  Clfisrd  •  2J 

\aheroft,  R  1  ". 

Rollon,  linl 
Rluwky,  .Mf  .i 

t  algary.  Crescent  Heights.  Alla, 
f  inv(  rdale.  B  i. 

Haileybury.  Ont 

Malifa.N.  BarrinRton  SOoet  N  iS. 

Harbor  N^ld 

Liniiaw.  Sank 
Londonderry.  N 
Lumjidcn.  Saalx. 

Magnet  Man 
Margo.  Sask 
aMerrickviHe.  (’n* 

MorewofM.  Ont 
Murray  River.  I  E  L 
Pont  Rouge.  Qik 
ReddifT.  Alta 
Uodaa.  Cuba 
Ho*(e  Blanche  Nfid 
K<#6land . 

ISeelej’s  .  ‘Jti* 


Fifty  Years  of 
Commercial  Banking 


l.nPFDI.VL  D.VNK  OF  (  4N.U»4. 

The  Imperial  Bank  eif  Canada 
opened  3  branches  iliirin,?  the  year 
ajid  close, j  .c,  a  net  decrease  of  2. 

Opened  <  losed 

Trronto-  Hilton  BeaHi  Ont 

7ft  I  h'jrrh  8'ri'i  Sub  to  R;char«ls 

Bloor  &  Bathurr'  .  's  l.ar.dinxi 

XXf.sr  Tcroni'*  Tottenham,  Cant 

Roam  Lake.  Sask, 
Krvfjor.  Sa.k 

P.iver.  \!ta 

Tlie  nuniber  ef  branches  of  the  Im- 
pcr;.!:  Bank  on  December  31.  13: 

niiir.i.ered  132,  distribulf-d  anion.g  t 
Prci.'inres  as  follows; 

Oniaro . 

Quebec  . 

.M.an'ioba 
Sat  katclmw  an  . 

Albe;-1  I . 

Ttritish  ( '<d  imb;a 


DANK  OF  NOVA  S(  OTI A 

The  Bank  of  .Nova  .Seotia  at,  Ihe 
beginning  of  1323  bad  in  operatiou 
321  branehes.  Since  then  Hi  have 
lieeu  closed  ;i!id  3  opened,  the.  total 
I  li.'iber  in  iipcration  ,dt  lieceniber 
3 ibt.  13'’..,  I.eirig  •;ii;5.  distributed  ad 
folloxvs : 

Nivxa  St'ofi.i  .  .}(» 

Prim-e  Edward  Island .  9 

New-  Br'inswiok  .  ,gf) 

Quebec  .  1!) 

li"*  Onbario  .  IP'i 

.vTanitol'a  . 3 

77  S.askatchew ail  .  LA 

13  Arr'ciUa  . 4 

-  Hr  t.i.^h  Col'unxbia .  .5 


Conducting  a  general  banking  busin^-  throughout 
Canada,  with  branches  at  all  principal  points,  and  abroad, 
through  affiliations  with  old-established  financial  institu¬ 
tions,  this  Bank  is  equipped  to  adequately  and  efficiently 
serve  its  customers  and  correspondents. 


DO ’I  I  MON  fJXNK. 

The  Deiminirin  Rank  opened  mip 
1  lanch  during  the  pa.st  year 
1  Icsed  6,  sl.nxviiig  a  nel  iie''rp.a.se  nf  5. 
Branche'-  Opened, 

I'engf  St.  lerminal 

Briinelies  (  Itiseik 
Irllngton  .St.  M'innipeg. 

'A'alkerx  ille.  tint. 

Snmmerlan'l.  B.  c. 

/ofiel'l.  Alta, 
f'anotv.  Srsk. 

IJoblin,  tint. 

There  xvere  118  branchts  in  all.  mi 
b'cember  :;isi  .  192;;.  lii'.ibc'  .t-  fni- 
iwp:  - 

titiiarlo .  S:t 

Cjuebec .  .5 

Nexx  Bit.iii.sxx  irk .  1 

.Saskati  hex  an .  5 

Mb'.'rta . 

5!ai:itoba .  it 

Kritish  ( 'tliinilda .  :i  j 

I'nited  .'U  ,tc.- .  ,1  I 

Dreal  Rritsin .  1  ; 


BOARD  OF  DIRECTORS 


FR.NNf.TS,  K.O.,  President. 

Thoe.  H.  Wood,  Vice-President.  Arthur  F.  WTiite,  Vice-President. 

.1.  .S.  IjoiidoD.  Thos.  BradsltAw. 

F.  XV.  Cowan.  T.  B.  Greening.  A.  B.  Auld. 

N.  L.  Mcljcofl,  General  Manager. 

N.  C.  Stephen*,  AmL  Gen.  Manager.  G.  N.  Brown,  Asst-  Gen.  Manage*. 


- - - -  !  Teial  in  '  'anada 

i  Newfoundland  ,  .  . 

B4NK  Ot  MONTBF4;.  Porto  Pico . . 

The  Bar.l;  of  .Montreal  openeil  5  Cuba  . 

br;j:i:  he.-,  'inrirc  1323.  one  of  tfie-e  DoPiinican  ftcpiiblic 
in  .Mexico,  and  cic.sed  7"  branches.  .Tamaica 
leaving  a  tiei  decrease  of  ('I'l.  as  eoni-  Fnited  State.s 
pared  xx-iib  ibr  beginning  oc  1323,  London,  licglard 
Tbks  leovo.s  the  Rink  xxit.h  a  tot.aliif 
54)  branche:  ,-nd  ;  nl)-ager.c;es  in! 

I  a.nada.  and  a  lotal  of  16  branebes 
n  ('•I'side  countries,  makin^  a  grand  Grind  total 


The  Standard  Bank  of  Canada 

Hend  Oflic* 


Established  1873 


Total  Numb 

ers,  4,3S7 

The  number  of  bra 
perids  sinee  186.8  ' 
luws;  — 

On  Dec.  S' 

1868..  .. 

1302. . 

>305..  .. 

nches  at  \-arious 
compare  as  fol- 

-Nuniber. 
....  123 

..  ..  747 

131-5 . 

1316..  .. 

1317 . 

..  ..  :!138 

1318 . 

1313..  .. 

3‘!40 

1320 

1091 

1322. ,  . . 

1  .*2!) 

....  4387 

■r  ' 

J 

1 

i-ii 

I 

J 

h 

E 

w 

#1 

r  "  ; 

1920  i 

1931  i 

192.-; 

1923 

1 
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Trust  Companies  of  Canada  : 

-  Interest  Ciirnefl; 

Figures  For  Three  Years  Covering  Revenue  and  Expenditure  and  nujrisHsrs . 

M  .  I  I  ^  1  e.  1  y,  .  .  .  (t>)  on  boiids.  ricbont.  anrl  stocks.. 

Wet  income — in  General,  steady  Growth  indicated.  (c)  on  collateral  loans . 

—  — - -  ('!)  on  bank  <lepo.“its.  et<' . 

Below  appear  comparative  figures  of  trust  companies  for  the  years  ^evenito”^'  commissions . 

1S22.  3921  and  1920.  whose  income,  exceeds  .$100,000.  Thc.se  figures  are  . 

taken  from  the  reports  of  the  Ontario  Govcnimenl  and  cover  only  trust  totMi  inr.im.. 

companies  that  do  business  in  Ontario  and  that  are  coiupelled  to  make:  rvn.nrfttnrV  . 

special  reports  to  the  Insurance  Department  of  the  Province.  The  I'ignres  ,  t^vV= 

are  somewhat  different  from  those  usually  publi.shcfi.  1  rt  n  int 

CA>-AD.4  TKfST  COMP.INY  (London.  Onf.)  ,b  Provincial.  ;.  . ’ 


irOM'IlFAL  TRUST  UOMI’AM  (Montreal). 


Figures  For  Three  Years  Covering  Revenue  and  Expenditure  and 
Net  Income— In  General,  Steady  Growth  Indicated. 


'i'otal  income... 
rixpeudlfuro. 


Income. 

Tntersst  eamecl: 

(a)  on  mortgages . 

fb)  on  bonds,  debent,  and  stocks. 

(c)  on  collateral  loans . 

Cd)  on  bank  deposits . 

te)  other  interest  earned  . 

Profit  In  guaranteed  funds . 

Agency  fees  and  commissions . 

other  revenue . 

Total  Income . 

Kxpcndlture. 

Interest  incurred . 

l/oss  on  .sale  secur.  and  real  estate.... 
Ideenses  and  taxes: 

ia)  Dominion . 

(b)  Provincial . 

(o)  Municipal . 

(.ommlsslons  on  loans,  sales  d€b.,  etc. 
Other  exx>enses . 


$  7.1, :6S 
2f,23b 

1,17S 

12,753 

13.707 

81.9 

73,4Rf 


5  «8,2I.'. 
4.3,817 
.3.12f; 
1,521 
148 
93.688 
1,238 
51,442 


I  he  ligures^  Licci'rses  and  taxes; 

I  fa)  r.ioniitiion . . . 

( b)  Provincial . . . 
192'i  j  fe)  Munielp.al .  . . 

Ollier  expenses . 


$  67.039 

41,032  I  .N’et  Profit . 

0  44.31  >  \  rr0.\AL  ITU  ST  ( 

J.8.i4j^  Income. 

1 1 H  i  i  -  earned . 

„•  Interest  earned; 

mortsascs . 

_  I  fb)  on  bond.-i.  dcbfnt.  and  ritocks. 

fe)  on  colliiteral  loans . 

*  fd)  on  bank  dep'j.siis . 

I  Profit  sale  .secur.  &  real  estate . 

j I  Profit  in  guar,  funds . 

I  Agency  fees  and  commlssioiis . 

|.,  .,„p  i  Other  revenue . 


I.l"7!  \ 
1.028  j  , 
111,377 


rWITAI,  i  nUlST  rOMP.OT  (Ollawa). 


Income 

1!I22 

1921 

1926 

Interest  earned; 

fa)  on  moi-fga,res . 

*  16,662 

$  5,14.3 

•$  5,146 

fb)  on  bonds,  debent,  and  .stocks 

19,.3u6 

21.47:3 

2L9I9 

(o)  on  collateral  loans . 

1.616 

1,111 

862 

fd)  on  bank  deposits . 

1.606 

866 

463 

I’loftt?  sale  secur.  and  real  ertato.... 

1 

17,522 

2.061 

Profit  In  guaranteed  funds . 

26,494 

17,748 

9.86.3 

3geney  fees  an*!  commissions . 

46.7.36 

23,467 

.31.741 

OlJier  revenue . 

4.641 

7.25-4 

4,186 

Telia!  Income . .  . 

$123,2-13 

$  94,685 

$  76.''65 

Expendltnre, 

I/c-lger  assets  vv  rltten  dow-n . 

:t  .36,.363 

.335 

Lice-nses  an'l  taxr.s; 

(n)  Dorniulon . . 

1  *’”7 

98" 

(b)  Provincial.  ...  . . . 

1,612 

1.624 

1.241 

(c)  Mmticipal . 

1.498 

soi; 

:-l98 

Mthcr  exiiense-r, . 

75.9.39 

70.428 

46.629 

.\r1  Itrofit . 

.$  6,363 

$  20,209 

*  27,256 

r\NAI)\  n;iLMANi;AT  TIMST 

FOMPWV 

(Tornnlit). 

Income. 

P'22 

1921 

1926 

Interest  earned; 

fa)  ,,>u  Tnorlgaeos . 

*  68,189 

*  67,338 

.*  .35,876 

(b)  on  bon<ls,  ilebent.  an*l  slocks. 

9.1 12 

19,411 

(*■)  on  collateral  loan." . 

"’t:; 

33" 

181 

fd)  on  bank  deposits . 

1.9.3" 

1.88;: 

2,4.33 

Profit  sale  se<--iir.  and  real  estate . 

1,92.3 

8.168 

Profit  In  guaranteed  funds . 

1.96" 

1,161) 

\gpnrv  fr.es  and  *-8miniisRlons . 

43.41 1 

.36.247 

19.26,3 

Ot.hei  revenue . 

5.268 

1 .326 

Total  Int-otne . 

S133.SU1 

.*131,-122 

*168, "1,3 

E.xppndtt.iirp. 

Llcenaeis  «n<i  ta.xes: 

fa)  Dominion . 

$  8,1  IS 

*  13.117 

*  1 ,867 ' 

fb)  Provincial . 

3.714 

3.418 

2.87,3  ' 

fc)  Municdpal . . 

312 

247 

228 

'  Vjmmisslon  on  loans,  sale  dc-benf-,  et-. 

1 .663 

303 

617 

other  expense? . 

I9.6|l(; 

.39,171 

27.196 

Net  Profit . 

*  76.833 

$  6.3,131 

*  7.3.289 

riTARTFKl  1)  TldST  AM»  FiXFI  I  TOIt  UOMPAM  (’F..r6|ilu). 

Inevome. 

1922 

1921 

1926 

Interost  earned; 

f a)  cn  mo!  igragea . 

*  11.183 

*  1.3.256 

*  Pf.OOO 

fb)  --yn  bonds,  debent.  and  stcek.s.. 

7.037 

11.2-16 

ti-.l  on  rollatef-al  loans . 

.3.483 

1 4.6X7  J 

<*l)  on  l>ajik  deposits . 

81" 

1.993 

Pi'ofif  sale  secur.  and  real  estate . 

1,939 

t,35;) 

1 1  .HoH 

Profit  In  euaranloed  fund." . 

7.11'; 

1.27;; 

\A'ency  fee."  and  conimlssjons . 

92.28:3 

76.881 

91.287 

Other  revenue . 

16,04.3 

2.903 

Total  Income . 

*138.971 

$109,836 

$142,842 

, .,  Expenditure. 

1 

TjO«s  on  pale  o-f  real  estate . . 

.$  4*6 

Lloenses  and  laxes; 

fa)  DomlnKin . 

2,f16 

1.281 

fh)  Provincial . 

2,113 

2.UTS 

3.388 

le)  Munielpal . 

2.482 

2.282 

2.111 

Other  expenses . 

83,157 

64,852 

1 

LN'et  Profit . 

$  .36.7,36 

.*  38.226 

*  37,6  14  ; 

'  Kxpenditure. 

Diccnscs  and  taxes; 
fa)  Dominion..  . 

(b)  Provincial... 

(c)  .Municipal... 

f'oni mission  on  loans. 
Other  expenses . 


*  62,766 

1(l.x,3  4 
90.239 
14,6  46 
9. 'it  I 
51.623 
l:j9,43.3 

*  66,466 

13.728 
79,635 
44,56.3 
:3.912 
.36.1 1 1 

1 25,256 

$  60,S'56 

13,4,33 

7.3,319 

39.662 

7,651 

52.286 

166,016 

*41  1,66  1 

•$385, 6"7 

$352,687 

.$  218 

*  461 

3,666 

3.666 

3.692 

I4,t.26 

1  1,156 

12,926 

1.37.319 

1 56,629 

1:44.770 

*238.774  .*216.753 

.V>V  f  1  "runt"). 

*261.298 

1922 

1921 

1926 

*166.223 

.*  81,747 

*  22.421 

299.668 

196.661 

89,123 

.3L"92 

58.531 

. 

28.71" 

28.61  1 

32.651  j 

86S 

11.616 

7.294  j 

UjiG  1 

8,34.3 

2:;.939 ! 

121,1.3'; 

l"",6l't 

J  11,312 

545,366 

.32",631 

4  )8..379 

7,186 

51.416 

•36,;’;!6 

,659,326 

."I. "6". 221 

$909,351 

*  1.98'; 

*  2.175 

*  2,074 

16.273 

1  1,6)9 

1  t.793 

10.994 

11.167 

8,332 

7,8.31 

3.26 1 

9. "8  3 

THE 


TITLE  GUARANTEE  AND  TRUST 
CORPORATION 


OF  CANADA 


CAPITAL:  $1,000,000 


SIR  LOMER  GOUIN, 
SIR  HERBERT  HOLT 
E.  R.  DECARY,  N.P., 


President 

Vice-President 

Vice-President 


.Net  profit .  *291,598  *:)n|,8n.3 

rmilKKTIAL  TIM  ST  UOMPANV  (Mmitreal). 


fa)  on  mortRa.gea . 

(b)  on  l»onds,  debenf.  and  stocks.. 

(c)  on  collateral  loans . 

(d)  on  bank  deposits . 


I  Agency  fees  .ond  eommissKms . 

i  Other  revenue . 

•N’el  lo.ss . 


Total . 

K.vpendlture. 
I.edger  assets  written 
liieenses  and  taxes; 
(al  Dominion.  . 
fb)  Provincial... 
fcl  Mnnii-ipal.  . 
Other  r  xpenses . 


.Net  nrolit .  defir  < 

*Tlenls  r.orned 

IMM  \r  TIM  Sr  rOMPA.M  (Moiilreal). 


1.026 

$  11.319 

:  17,329 

.*  6.87" 

12.6"9 

x,7;i 

t..36| 

1  1.417 

I 

61 

1 .824 

1,33;; 

*1.822 

66,"('H( 

I  "7.389 

106.999 

.3.696 
.'1,71 ;; 

1,418 

Tifi  1 

$162,235 

*1,3".007 

*137,988 

$  611 

t 

$ 

735 

i.:;:2 

SIS 

1.110 

3.41" 

68" 

423 

472 

9'!,(i6fi 

;tS,054 

90.861 

defir 

44,344 

41.89.3 

WE  GUARANTEE 
TITLES  and  MORTGAGES 

CONSULTATIONS  INVITED 

BANK  OF  OTTAWA  BUILDING 
224  St.  James  Street 

MONTREAL 

Telephone  Main  19o0 


Income, 
inicifst  earned; 

fai  on  morlgage.s . 

(hi  on  bond.'f,  debent.  and  stork." 

tr)  on  e;ollateral  loan:< . 

fdi  on  bank  deposits . . 

Profit  sale  of  securities . 

Pc. ifit  In  goiaranlepf]  funds . 

■Agency  fees  and  commissions . 

Other  re\enue . 


8.168'  l(ieninr. 

l.InO  Interest  earned: 

9.263:  (a(  on  mortgages . 

1.326  fb)  on  bonds,  debent.  and  :d 
!  fei  on  eollatera.!  loans...  . 

8, 61, 3'  fd)  on  bank  deposit.'* . 

;  Profit  s:il<‘  seeiir.  ami  real  estate 
i  Pi'ofit  in  guaranteed  funils...  . 


Other  revenue . 

Total  Ineonie  . 
Mxpeiiditiire. 
l(i(i'(Tst  im  iirccd  . 
Ledger  assets  w  riite 
l.leen.-ics  .md  taxe'*; 
fa)  Pomlnlori  . 
(b»  Provincial.. 
f<0  Municipal... 


*  46,176 
2 14. .9 .3.3 
169,18:) 
91.r.21 
l.::.3S 
9,|8f 
7.36. 98.> 
I  (.39;; 


tl  12,96) 
71, '9 2 


%  46,267 
177.651 
1 12,484 
7:!.6I2 


.*13.3.:;86 
26. .369 


'  loial  ln<  ome . 

|■\p«■ndltu1'e. 

Intere.st  incurred . 

1''-"  Ledger  asset."  wriltru  d<jwn. 

Licences  and  taxe.s; 

34.3.31  (at  Pro\dnc)al . 

199.781  (b)  Municipal . 

231.663  Of  bn-  expenses . 

162.712 

—  *  Net  Prollf . 

^•■'718  'Ooniinijn. 


Ineonie, 

n*'nts  e-.n-ned . 

L’xpendituce. 

(a  I  on  mortgage.': . 

(b)  on  bonds,  debent  ;uid  .'*lvekr 

I'll, .691  If.)  ,,p  eoHaleial  loans . 

nil  on  hank  deposits . 

I’r  Tit  .sale  of  sei'iirirle.s . 

•■■’y  Profit  in  .guaranteed  funds . 

Agency  fees  and  t  miinis.sions . 

I  22. .363  Q|)ip,-  re\enue . 


MT  RMVI.  IIM  SlS  LOlfpfMtMIOV  ( Teroiilo). 


Income. 

<len.  revenue . 

Interest  eai'ned; 

(Hi  on  mortgage." . 

(Ill  on  bonds,  debent.  ami  stock 

fe)  on  eollateial  loan." . 

nl)  on  bank  ile|>,;sifs . 

Agenev  fees  and  eomnilsstons . 


1 9:' I 

?  7.GI8 


niTERIAI,  TIirSTS  UOirPA^T  01  P\>AI»\  fToronl*.). 

Income.  1922  1921 

Renlrf earned .  $  2I.LS2  $  12.883  ; 

Interest  l  arned: 

tat  on  mortgag:eH.  etc .  7,2.36  6.639 

fb>  on  bonds,  debent.  ami  stock.".  2:>  4.66,3 

fel  on  hank  deposits .  40  122 

Profit  In  guarante^l  funds .  .31,6.36  31,704 

■Agency  fees  and  ouiumissi'ous .  19.678  21.14.3 

Other  levemie .  .  .3,778  1,766 


Total  Income . 

Expendituie. 
peal  estate  expenditure. 
Licenses  and  taxes: 

(a)  Dominion . 

(b)  Provincial . 

fe)  Municipal...  .. 

tither  expenses . 


Inconio. 

Rents  earned . . . 

Interest  earned 

(a)  on  mortgage? . 

fb)  on  bonds,  debent.  and  stocks. 

(e)  on  collaternl  loans . 

fill  on  ^lank  deposits . 

Profit  on  sale  secur.  and  real  estate. 

IfOdger  aa.sets  written  up . 

Profit  lu  guaranteed  funds . 

Agency  fees  anil  eommissious . 

Othe)'  revenue . 


Total  Ineonie . 

Expenditure. 

lutere.st  jiirurre<l . 

I,edger  assets  written  down . 

l  icenses  and  taxes: , 

ta)  Dominion . 

(b)  Pivovinelal . 

(«;'  Municipal . 

<  ummlssions  on  loans,  sale  debent.,  etc. 
Other  expenses..  .  . 


.Net  Prom . 

MFRCAXTlI.i:  TIM  ST  UOHrA! 

Income. 

Rents  earned- . .  ...  . . . 

Interest  earned: 

fa)  on  mortgages . 

fb)  on  bonds,  ilcbenl  and  stocks, 

(c)  on  eollafci'al  loans . 

Profit  on  sale  of  secur.  ami  real  est.'ite 

Profit  In  gtiarajjieeil  funds . 

Agenc"  fees  and  commissions . 

Ollier  revenue . 


Total  income . 

Expenditure. 

Interest  incurred . 

Ledger  assets  written  down . 

Li*-enscb  and  taxes: 

(a)  Dominion . 

(b)  Provincial . 

tf)  Mnnii'ipal . 

4. ommisfdons  on  loans,  sale  debent  .  etc 
Other  expenses . 


>,et  Profit . 

xLoss  on  sale  of  securities,  etc. 


$  21.1.82 

$  12.883 

*  6,9:;  1 

7,2.36 

6.639 

i".;;20 

2‘i 

4.66,3 

6.3" 

40 

122 

.3  1 ,6.36 

31,704 

.33.11'' 

19.078 

21.11.3 

19,98:: 

.  .3,778 

l,7i'f> 

221 

$101,466 

.$  S4).9H7 

,*  91.291 

$  1 6,1 33 

*  9.857 

*  6.173 

936 

961 

722 

1..342 

2.832 

622 

L-172 

1.427 

1 .235 

.38.896 

48.668 

» 17,658 

$  31,432 

*  17.819 

.*  35.179' 

ileerease  inaikct  values. 

rOMI’AAY 

Yl-onilon) 

1922 

1921 

1926 

$  36" 

31  ...308 

36.46.3 

17.845 

1.3,898 

22.386 

9,021 

1.475 

5.307 

1 .7 1 2 

6f3 

847 

4.693 

1 ,309 

2,379 

16  0.32 

1 

’49.3 

9,956 

1 .66.3 

16.387 

58.871 

43.798 

2,251 

998 

7is; 

$160,168 

.*128.5.3,3 

$112,286 

$  1,161 

$  2.153 

x$  2,2481 

46.652 

,1.71  2 

6'.415 

8.367  ' 

2.08.3 

1.9pt 

2,116 

313 

476 : 

2,63 1 

7,34 

2,194  1 

46,742 

10.331 

36.048  j 

$162,161 

$  36.447 

$  61.66:)! 

)F  CANADA 

(Hainilfen). 

1922 

1921 

1920  ■ 

$  960 

$  SCO 

$  80(1  j 

::s.32.i 

29.617 

26,276  ' 

1.130 

7,467 

16,916  , 

6.861 

.3,813  j 

■’..Si't 

4,951,' 

6,6.34  ' 

ii.::i8 

5.3,339 

tT  OO'A  t 

1.447 

■1.577 

4.744  1 

1 

$102,082 

$1  ••9.754 

$112,661 

$  5.228 

$  6.455 

$  7,465 1 

.3,308 

1,894 

1.153 

3.392  1 

2.689 

2.371 

2.36.5  j 

975 

933 

2.1151 

♦'I  ♦> 

.348 

1 .923  1 

42.661 

42.766 

34.1461 

*  48,616 

$  60,616 

1  56,736  j 

1 

'Total  Income . 

Kxpenditure. 

Iiitere.st  im  uriTil . 

r.edgei-  as.sels  writt<n  down . 

Lieen.so.s  ;iml  taxes; 

fa)  Dominion . 

(I>)  I’ruvtncial . 

fe)  Municipal . 

(  onini.  on  loans  and  .-'ales  deljeni,, 


Tfital  Income... 

I  K,\peuditure. 

Inter,  ineurred . 

1. teenies  .'iiid  laxe.s: 
i  fa)  r'oniinfou  .  . . 

I  lb)  Provincial  ,  . 

I  H  »  .Muiib'ipal  .  . 

M  orami.''Slens  on  loan" 
t  Othei-  expen.ses . 


(T"r"iil"). 

192.- 

1921 

i:i2" 

"t'/i 

13,222 

1 1.23'' 

;i".63.f 

1 .07  1 

131 

16:' 

.;4;; 

i",3i;2 

7.12:: 

1 4.i;2" 

7*;.'* '  1 

7t.7"3 

7''. '167 

2 IX. 771 

2"4.".3" 

LM»7.hhS 

3.131 

7.728 

r>.*jo7 

.$.338,137 

N.G.N'* 

.3  3.112 

.*  i:;.7i'i 

13  162 

3.712 

I)'I2 

1.378 

1. ''•':) 

•1".22l 

JJh.TSS 

1:13. 1"2 

1 1  l.":'3 

.11'". 1 1;; 

*1  1  1.973 

(  i  <li-|)"t<l  L 

1-122 

P!  21 

i  I*!'" 

.* 

X  6::.6.i0 

nti. 

.',21."  12 

3l3.69:i 

*Mi.'  KK 

7. 

X.767 

I.X7  3 

2.1  PI 

12.337 

l.li;:; 

2.';3t 

"2.")'; 

i:;.3:,i 

3".»l.. 

3I.S2'i 

;:.i:’.x 

7,/iX7 

$31 1.:;") 

*3i':.7"i 

K.JhO 

')  166 

1.1"! 

(.1.-1 

L'.ri.s:! 

2.1;  IX 

1  .:'.3.5 

1.2  II 

"  I.■'^X 

7 

37.  Pit 

ixi.x;i8 

126.6::.', 

.4  72,336 

*163.799 

■1.687 

•*  7,9  1  1 

3.648 

683 

847 

3,1  "8 

1.1  28 

ru'* 

1  .."82 

1.878 

2. 4  PI 

3.212 

2.39  4 

7,363 

16.431 

15.799 

02.162 

21.452 

*  11,736 

*  34,11" 

•NTt  Profit . 5  21.452  *  11.736 

TOKOMO  l.i;.M,KAI.  ITMST.S  1  OlirORATION  (Tonmlo), 
Ineoiue.  1922  1921 

Ifeiiis  ekined .  ■*  61.393  *  62,o:;3 

Inlei'cst  earned: 

ft))  on  martga.ges .  1S6.007  1  3.3,118 

(tl)  on  Ivonds.  debent.  ami  slock",.  8,802  63,952 

(e)  on  collateral  loans .  13.40:;  3.116 

(d)  on  bank  deposits .  962  938 

Profit  sale  secur.  ami  I'cal  e;-date .  11,6.36  21.697 

Profit  in  guaranteed  funds .  t:;4.311  131.78;; 

Agenev  fee.s  and  eomniissious .  433,77.3  433,135 


Net  Prnfil . 

*Iucluding  1,377  assets  v  ritteu  ipiv  ii 

M  \Ti  IM.OI)  IKI  STS  V.M)  SWI.M.b 

Income. 

Rents  earned . 

Interest  earned; 

(at  on  mortgage." . 

(b)  on  Iionds.  debent.  and  sfoek:-. 

(el  on  enllateral  loans . 

(dl  on  t>ank  (leposits . 

Proilt  on  sale  se< d)-.  ;,nd  real  estate.. 
Agcney  fees  and  eonimissions . 


:  "  alerlito. 

1 92 1 


Total  ineonie . 

Expenditure. 

Loss  on  sale  secur.  and  real  ci-tate. 

Ledger  assets  written  down . 

licenses  and  taxes: 

(a)  Provincial . 

(b)  Municipal .  . 

Conini.  on  lioans  and  sale  del)cut..  c1i 
Other  expenses . 


1 922 

1921 

.$  01.393 

*  62,6:;3 

186.007 

13.5,118 

8.802 

13.40:: 

::.!16 

902 

938 

11. 0.', 6 

21. '’.9  7 

t:)4.31 1 

131.78;: 

435, 775 

433.135 

cn.j>8r> 

19,586 

*879.233 

$893,455 

>  l.uOO 

*  2.3.39 

26.50;: 

17.16" 

11.912 

11.789 

8.87'' 

8.222 

69t 

482 

195.521 

4S2,9"1 

$346,724 

$.372,599 

i  T  tal  Income . 

1926  TA-I^endif  ure, 

$  32.162  Interest  iiieuired..  .  ' 

Licences  and  ta.ves: 

1 78. 1 9.x  (a.)  Dominion . 

21  .6.33  (b)  Provincial . 

I;;.SI6  (Cl  .Municipal . 

326 . 1  oiiiiu.  "U  loans,  sale  debent..  etc . 

18.721  Other  e:vpcn.se.s . 

i:;6,862 

419.699  1  .\ci  Profit .  * 

2,018  I  "..Vs  M’atcrloo  County  Loan  &  .‘saving."  c 


9.9;;;' 


THE  EASTERN  TRUST  COMPANY 


UAPITAL  $1,0110, »M)(). 


Incorpoi  aicd  1S9:). 
I’nsidcnt: 

Hector  Meinnes.  K.C. 


iM>i:ini;  .$35o,im)o 


\  Uc-Pnwiilrnts: 

lion.  George  I  I.  Murraj’.  K.t'.  J.  Walter  Allison.  D.C.L. 
William  .A.  Black.  M.P. 

Motiti'cal  Boaid  rf  Director-i: 

t-rccl  N.  Beardmore  James  Canuthers  H.  Carson  Mood 
Henry  J.  Hap:ur,  K  C.  I").  |..oine  McGibbon 

I  hod  Om  e; 

I  l.ililax,  Nov,i  Scolia 

liKinclu’s: 

St.  John.  N.B.  St.  Jolms,  Newfoundland. 

(.  hai lot lelowi).  I’.l  '.l, 
and 

138  St.  James  Street,  Montreal,  Que. 

W.  Harland  Knowles,  Manager. 

Amount  Estates  Held  in  Trust. 
$33,485,251.92 

Transacts  General  Trust  Company  Business. 


THE  SUN  TRUST  COMPANY,  LIMITED 

Authorized  Capital:  $500,000.  Subscribed  Capital:  $250,000. 
Paid  up  Capital  and  Undivided  Profits;  $210,000. 


BOARD  or  DIRECTORS:— 

BARON  .1.  trilALEWVN,  President  II.  SClIITAtiNE,  1st  \  ice-President 

.11  ST.  PF.M.ETIKR,  2nd  Mee-President  .1.  C.  GAGNK,  Secretary 
ARTIU  R  (iWCiNK.  General  Manager 
I  ION.  J.  L.  PERRON  .1.  C.  HEBERT  ) 

T)R.  J.  P.  EAPORTE  A.  E.  GAIMN  l 

R.  Dl’FREvSNK  E.  SYI  \  EST  KE.  N.P. 

HON.  A.  GAEIPEAU  T  .1.  H.  PEEO0»’*N  ' 


AUTHORIZED  AS  TO:- 

Exccution  of  Wills  General  Administration  Trustees 
in  all  matters  -Liquidations  and  Bankruptcies  Money 
Orders  and  Agencies  Loans  on  Mortgage  Assurance 
Deposits  at  Interest  Letters  of  Credit  -  Safety  Deposit 

\"aults  etc.,  etc. 


MONTREAL: 

26  ST.  JAMES  STREET 

Tel.:  Main  2.371 


OLEBEC: 


203  ST,  TEAS  STREET 

P.O.  Box  2010 


BOARD  OF  DIRECTORS 

ROBERT  ADAIR 
HON.  GEORGE  AMYOT 
A.  J.  BROWN,  K.C. 

T.  S.  DARLING 
E.  R.  DECARY 
J.  N.  DUPUIS 
SIR  GEORGE  GARNEAU 
AIME  GEOFFRION.  K.C. 
SIR  CHARLES  GORDON 
SIR  LOMER  GOUIN 
SIR  HERBERT  HOLT 
C.  R.  HOSMER 
T.  B,  MACAULAY 
A  D.  MacTIER 
HON.  W.  G  MITCHELL 
WALTER  MOLSON 
SIR  WILLIAM  PRICE 
DONAT  RAYMOND 
HON.  J.  M.  WILSON 


Guarantee  of 

I  Bank  Deposits 

,  ^ 

(I  Kiiliiiueil  From  r<ige  *26.) 

y  good  h:)."  come  to  any  intere.'-f  In  tliu 
St,-ite  I'xerpt.  to  thoae  leeeiving  fees 
HVid  salariPb  in  eoiineetion  with  its 
,  .-idniinlsti  atiori.  Jt  I?  probably  Ibo 
'  I  uio.-'t  expensive  effort  y^'t  made  In  -i 
;.'6ta(e.  in  which  honest  people  ii 
e.illrd  upon  to  prove  nl  great  expeu 
that  the  poliiieal  tlieori.'it  Is  an  ui 
Uafe  .guide  In  tinarieial  matters.  ’ 

'  Such  in  brief  is  the  history  of  (I 
first  giiHianIre  of  deimsit.".  law  r 
acted  ))l  the  United  St.'ites,  a)ld  wbii 
(be  law  has  already  lieen  dlsei ejilf d 
111  several  of  the  other  States  b 
e.-iuse  of  its  failure  to  fulfil  it.*  put 
I  pose.  Okl'ihoma  is  the  only  Slate 


i  Niilliiies  rriinnr.4  I’rioeiple. 

'  If  raa>  be  a."ked.  What  is  (he  ri 
inhjeciioi)  to  the  ejijiclnient  of  am  h 
t.T'v  In  n  word  ii  i.s  uotliing  ram 
!nor  le.cs  tlian  Ibis;  beea'ise  the  law 
nullifies  the  i)rimnrv  priueiple  that 
.  pi'udeTiee,  honesty  and  care  in  hand 
ling  funds  .-ire  enlitleil  to  enjoy  111 
I lonfidenec  of  Iho  imblic  in  higher 
desree  (ban  are  rei-klessness  and  in 
:  compelenee.  1  ndej-  such  a  Jaw- 
|iher.  i."  no  incentive  to  careful  -o 
mini."tr!)tion;  in  the  eompeiifinn  o- 
ilui.-'lness,  risks  -will  b*  assuua 
wliich  .sound  bankinc  si'n.so  vvpul 
iioi  appmv*-.  lor  the  lecMess  bauio 
[know  ,  that  be  lias  the  rc."Ults  of  In 
jp-ood  judgin  nl  and  fore.sight  of  lii 
neighbor  to  miike  g<iod  his  ilefiei' * 
jeies  in  i-.i.se  his  speeiilatiou  ge- 
w  iong  This  i.s  the  inli*  icnt  vice  of 

I  lie  s  <  stem. 

I 

j  Xlr.  .lames  11.  Uorgan.  fon))er  ('.or 
adian  I'anker,  and  now  the  chi* 

(  , it j-.e  ■>)".■  of  liie  gri-at  haiikin 

ill;  t itutjons  of  the  Unibd  ytutc 
w  lo-u  diseus.sing  this  '|ue;j|ion  imu 
than  b-n  V  ears  a.c.j.  s"i<l:  "I"  th‘ r 
.-in>(biug  ill  the  n-latioms  existii. 
between  banks  and  theli-  customer 
lo  .iusttf.'-  the  propcisiiion  that  ip  fh 
banking  business  tlie  goixl  should  h 
taxed  to  pay  f'lr  (hi-  bad:  ahilii; 
taxed  to  pay  for  ineompetency :  hop 
estv-  taxed  to  pay  for  (lishonosty ;  i-x 
)i'-i-lenee  and  tialning  taxed  to  pa- 
fiir  11)1-  error."  of  inexperir-nee  nn- 
iaek  of  training;  ami  knowledee  tax 
ed  lo  pay  for  Itu  mistakes  of  ignoi 
."nee  ?'• 


A 


TFousArros 

OP  T0TX3  f- 


New Sprint  Production 
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Canadian  Railroad  Earnings- Gross 


KSWSPHTFT  prcductioii  iu  caitada 


j  Tanuary 
r'cbnir.r-.- 
I  Mcrofi 

!  -May 
!  Juno 

; 

!  August 
I  September 
I  Ootobp” 

I  Novcmbt-r 
December 


January 
Febr jary 
March 
April 


September 
October  .  . 
Novf  mber 


1914 

1915 

1916 

1917 

213,057,833 

$10,768,213 

$14,724,216 

?■  17,450.988 

$17 

12,2;-‘3,61(5 

1  1.431,236 

14,653.!'21 

15,043,606 

16 

15,254.971 

13,613,604 

17.;?43,243 

19,947,437 

22 

15.417,167 

13,118,678 

18.077,805 

20.236.711 

24 

I  5.484.210 

12,732.702 

19.953.836 

23.709,303 

24 

15,758,976 

13,144,113 

19,829.236 

23,301,719 

23 

16.S5'-'.,417 

13,913,457 

.21,413,003 

22,502,180 

23 

15,7.5:1,559 

14,983.481 

22  315,276 

20,007,0-24 

26 

17,26-1,049 

17,331,510 

20,660.726 

19,756,321 

26 

16,134,717 

21,657,191 

22.479,121 

22,917,827 

30 

13,821.406 

20.729,071 

22,222,953 

23.023,592 

28 

12.742,076 

20,834,724 

21 ,054  645 

20,960,159 

30 

79,280,997 

?1S4, 257.9  m) 

$234,727,981 

$248,856,867 

$295 

1919 

1920 

1921 

1922 

C23. 986,746 

$25,990,592 

$41,867,527 

$26,705,701 

$30 

•21.135,039 

24,394,259 

28,143,901 

26,316,018 

26 

24..s64,629 

29.006,69  s 

.31,879,926 

31,966,714 

32 

25.073.972 

29,001,567 

28,925.306 

26,684,299 

33 

27.667,173 

31,636.540 

29.136,233 

30,671,0.88 

34 

26,709,010 

31 ,565,s2,s 

30.368,920 

30,888.465 

33, 

.36.249,760 

36,249,760 

33.058,872 

32,273,721 

36, 

.32,193,939 

38,548,747 

35,759,764 

35,546,375 

37. 

35,292,660 

40,G'-0.687 

39,679,815 

39,693,134 

38, 

38,195,872 

48,624,965 

43,328,213 

47,641,017 

60. 

.34,254,415 

46,351,214 

40,200,413 

48,258.983 

46, 

42,041,597 

42,041,597 

33,852,157 

46,852.157 

49, 

S:}67.6fi4,S12  $424,092,454  $416,201,047  $423,495,672  450,499,536 


Canadian  Pacific  Gross  and  Net 


I  1918  !  1919  I  1930  ;  1931  |  1922  |  1923  j 

1  hN  chart  •■hows  the  sleatly  development  of  iieirspriiit  production  in 
<  iiiiudn  nit.li  the  sinale  exception  oi  the  jear  1921,  nhen  a  reaction  took 
jilace  in  the  demand  for  ne«  sprint  nliicli  had  reached  a  peak  tioth  in 
price  and  consumption  towards  the  end  of  1920.  The  jear  1923  showed  a 
new  high  estatilished  in  production  of  1,2fi2,0tXt  tons,  an  increase  of  IsO,- 
pon  tons  over  1922;  f.V»,(KK>  tons,  or  ‘>6  per  ccnf„  orer  1921,  and  3S7,0<M( 
Ions  over  1920,  when  the  tvdal  was  s7.'>,(H»6  tons.  Thus  Ivefween  191s  and 
i;t23  production  hi  (  anatia  almost  doahled.  Lxport  has  run  between  ''5 
jier  cent,  and  !K>  per  cvnt.  of  protlncliou,  the  latter  flirnn-  covorlnir  the 
percentage  r*“iiched  during  1923. 


Record  Year  for  Pulp  &  Paper 


;  D  I  Tuher. 
iiiImt 

■  uber 

Jul;. 

June 

Apul 

Mail'll. 

■  I'cl.ruaiv 
I  Jai.iit  rv 


1923 

< iross 

1.1 3,’.,  67 1 
',241.319 
i  769.733 
.74.5.9HS 
1.417.121 
-.677.vi3.'i 
.943,91  s 
..Vi.V.'i.As 
:,6.51,t91 
1,. 'VS."), 762 
.l.i9.S61 
US  911 


Net 

$'1,9*>').127 
6,119.470 
,S,169,9.SS 
4,497.971 
3, 11 7.0, VS 
2.070.034 
2.4'22.O0O 
1.99S,247 
1 .9.V0,.s79 
1.979.713 
49.V,493 
720.026 


192 

dross 

S17,;46.V,6;49 

21.421.077 

23,061.,V47 

15.149.. V2S 
1.V.91S,0I9 

14.463., s34 

13., s19.  147 
13. 664. '24.’) 
r2, 331. 370 

1.3.. 547.6'26 
1 1 .3a3  693 
11,;}37.97I 


Xet 

$3.4m,804 

5,725,792 

7,S02.744 

4. . 58.5.932 
2.946,4.31) 
1  ,(K)1 .90S 
2.362,313 
•2.;444..513 
1  ..HS,;72 

3.420.. -)06 
654,4.87 
483,477 


1921 

I  boss 

1,7,56,923 

s7.s7,679 

!.089,1V24 

1.949.761 

’.064. '26.5 

1.772. '26.5 

1,461,612 

!.S92.(I4I 

!,71')1.840 

1.70.5.726 

!, 768,986 

l,4is5,430 


Net 

$1,917,781 
.•i,671„801 
6,711 .4.86 
4,320,(49 
•2,576,139 
2.0,51.31,5 
3,104.757 
3.'293..5.51 
2.646,131 
2,4.50,908 
813,394 
641,421 


Newsprint  Production  and  Shipments 


The  year  1923  supplied  new  high 
records  in  the  pulp  and  p-aper  indus¬ 
try  of  Canada. 

1  anada  produced  during  the  year 
1.261,951  Ions  of  newsprint,  an  in 
I  lease  over  the  previous  year  of 
isu.noo  lon.s.  and  455, "oo  tons  more 
til. in  1921.  representing  a  gain  of  56 
percent,  in  the  last  case.  Hio  aver¬ 
age  lu'oduetion  for  1923  was  4,981 
tons  dail.v,  a  .gain  of  576  tons  for 
every  working  day  of  the  year, 

1,'xpoils  of  newsprint,  for  the  past, 
vear  amounted  lo  1,137.962  tons,  as 
lompared  with  959.611  lon.<.  while 
till  value  of  exports  amounted  to 
$8'.6112.’5S.  as  coiiiparcd  with  $68.- 
362.817  ill  1922. 


j  3  he  total  exports  of  paper  for  the 
year  amounted  to  .$93,776,957.  as 
j  compared  with  *74.825.893  in  1922. 

I  lixport.s  of  pulp  amounted  lo  875.- 
i35S  Ion.',  compared  with  818.246  tons 
I  in  1922.  an  inerea.'C  of  67.112  Ions. 

I  Tho  total  value  of  pulp  exports 
I  amounted  to  *47.627.196,  eompnred 
,  with  $11,637,849  for  1922. 
i 

j  The  total  value  of  pulp  and  i>aper 
exports  during  the  veai  amounted  to 
$146,798,453  as  compared  with  *125.- 
863,742,  an  increase  for  i'i2’3  over 
1922  of  nearly  $1.5.696.u00. 

The  .vear  1923.  whib  esiablisliiiig 
I  new  records  In  the  export  oi  juilp 
!;iliil  pjilicr  .'O  lar  a;-  loiin.i.xc  i;-  i  or 


19 

8 

1919 

1920 

1921 

1922 

1923 

January  . , . . 

Frod'n 

Ship'ts 

Prod’n 

Ship'ts 

T’rod’n 

Shipt's 

Prod’n 

Ship’ts 

Prod’n 

Ship'ts 

Prod'n 

Ship’ts 

.  63,128 

62,140 

63,799 

65,000 

72,909 

71,652 

71,518 

67.360 

81,418 

83,655 

99,342 

94.586 

February  , . , 

.  46,311 

47,343 

58,954 

60,483 

65.587 

Iy4,67  1 

63,607 

61,575 

78,297 

80,476 

91,685 

90,795 

March  .... 

.  .56,032 

63.352 

62.851 

60,877 

77,484 

77,672 

66.619 

64,185 

85,973 

87,517 

107,227 

105,376 

April . 

.  61,071 

63,012 

64,285 

62,280 

76,758 

75,062 

69,221 

66,260 

83,731 

82,924 

101,654 

101,805 

May . 

.  62.493 

65,287 

6 1 ,356 

63,231 

76,196 

73,041 

49,308 

49,980 

94,602 

94,812 

111,486 

101,196 

June . 

.  58,859 

57,647 

59,557 

68,245 

76,578 

74,423 

64,715 

66,412 

92,588 

93,901 

108,514 

108,591 

July . 

.  58.-203 

61,9.54 

64,449 

64,284 

76,313 

SI. 071 

♦>^,977 

90,282 

85,447 

104,932 

103.545 

August 

.  62,708 

61.196 

66,162 

61,662 

76,216 

74,962 

72,295 

75.435 

98,141 

97,764 

113,5.84 

112,818 

Seiitember .  . . 

.  57,6.59 

55,157 

64.508 

68,715 

72.693 

74.201 

6,8.9,83 

68,164 

94,444 

92,210 

102,486 

99, 1 1 .8 

October . 

.  55,521 

54,563 

70,346 

68,731 

72,437 

70.254 

76,481 

79,056 

97,467 

97,362 

1 14,475 

1 12,996 

November .  .  . 

.  55.058 

67,711 

66.309 

71,132 

71,038 

73,593 

74,537 

73,3.80 

97,148 

96,232 

110,839 

110,786 

December. . . . 

56,145 

55.623 

67.237 

6.8,530 

73,006 

69,397 

78,659 

79,433 

92,563 

99,902 

95,726 

100,700 

■Average 

.  57,385 

58,665 

62,675 

62,510 

74,082 

73,973 

64,901 

64,011 

88,819 

88,740 

105,162 

104.700 

cerned,  still  fell  below  the  peak  off  Records  shown  below  and  else-  jpir. 
lvalues  established  for  the  fiscal  vear  I "bere  in  this  issue  indicate  the  le-  lifiKi 
jcmling  March  31.  1921.  when  '  the  jmarkable  .growth  of  the  pulp  andli;)]: 
iconibined  values  of  pulp  and  paper  1*6 per  industry.  .1918 

lexports  exceeded  $163,660,606,  riie  i  >(‘wsprint  i’roiliictioii,  1919 

priecs.  however,  in  all  grades  of  pulp  j  Canada.  IT  S  1929 

‘and  paper  during  192o  were  at  a.  Tons.  Tons  1921 

llevel  never  reached  previously  or  11913  .  350,006  1.30.5.060  1922 

jsubse.iuently.  |l911 .  415.000  1,283,600  1923 


Price  Levels  and  the  Dollar 


.  489.000 

.  608,000 
.  686,006 
.  735,606 

.  803,060 

.  876,000 

.  808,000 
.  1,682,000 
.  1.261,951 


1,239,000  I 
1,315,000  I 
1 .359,600  I 
1.260.000 
4.375,000 

I, 512,000 

J.  226,000 
1,446,000 
1.485,000 


The  fear  that  ====== 

haunts  real  men 

INTO  EVERY  TRUE  MAN’S 
HEART  there  sometimes  creeps 
the  fear,  ‘  Will  what  I  have  accu¬ 
mulated  keep  away  the  wolves  of 
want?  Will  my  wife  and  children 
be  wisely  advised  about  financial 
matters?’  Most  good  business  men 
realize  .that  chances  of  death,  mis¬ 
management  and  dishonesty  are 
too  great  with  an  individual 
executor. 

THEY  ARE  CHOOSING  a  Trust 
Company  because  it  is  better  able  to 
render  a  splendid  stewardship.  Let  us 
explain  the  advantages  of  having  this 
Company  act  as  your  executor. 


Montreal  Trust  Company 

11  PLACE  D’ARMES 
MONTREAL 


SirHr’ibertS  Holt.rrenuf^n^  A,  J  Brown.K-C  . 

F.  O.  Dooflldoon,  fknrral  Manager 


Your  loved  ones--- 

Give  them  the  Priceless 
Gift  of  Protection 

One  o(  the  vvisrsl  precautions  .you  can  take  is  to 
inak^  , lb-volute  provision  (or  the.  future  comfort  of 
your  family,  whom  you  love  and  for  whom  you 
have  toiled  and  saved.  ^  our  thoughtfulnes.s  will 
greatly  add  to  your  peace  of  mind  and  will  he 
equally  appreciated  hy  your  loved  ones. 

They  will  find  that  you  have  made  your  will,  put- 
tfng  your  wishes  for  their  welfare  into  the  tangible 
lorm  ot  directions  to  your  Lxecutor.  They  will 
find  that  careful  plans  have  been  made  to  protect, 
for  their  benefit,  your  property,  life  insurance  and 
other  affairs. 

They  will  find  the  burdens  of  estate  management 
being  attended  to  hy  a  Trust  Company.  They 
will  find  the  Trust  Company  sympathetic  and  con¬ 
siderate  in  all  iLs  dealings  with  them.  They  will 
know  their  inheritance  is  in  safe  hands. 

Make  this  vital  gift  of  protection.  Then  you  can 
give  your  other  gifts  with  a  free  heart, 

'1/  c^:) 

Satisfactory  Service  Guaranteed 

f-' 

PRUDENTIAL  TRUST  COMPANY 

LIMITED 

B.  HAL.  BROWN,  President 
J.  P.  STEEDMAN,  Chairman  of  the  Board 

HEAD  OFFICE:  Prudential  Trust  Bldg.,  Montreal. 

Bronrhes  ihroiiphi'Ul  ('.an.ida  and  in  f.i'iidou-  Enr^. 


1864  -  Diamond  Jttbilee  Year  -  D>24 

$2,900,000  Increase 

The  (Jepentliible  “Old  Huron  &  Krie’*  Morlgaj^e  Ottrporttf itm 

and 

The  Canada  TrusI  Company 

(I  lolcr  the  control  and  maiiflircmcnf  of  the  Huron  k  i.ric) 
announce  record  increases  for  the  past  year 


The  price  rnovements  during  1  he  bisl  quarter  han-  lio-n  downward  in  .$menea  j 
and  upward  in  Lngland.  thus  breaking  aw, ay  from  (he  I'a) all<  lirtn  between  thoj 
Ino  which  vviis  so  striking  during  the  first  three  quarters 

If,  however,  we  translate,  the  English  price  index  from  English  into  .$rneriean  j 
money,  according  to  each  week's  rate  of  exchange,  we  find  a  remarkable  siniilarit  v  j 
iietween  the  price  movements  on  the  two  sides  nf  the  Atlantic  The  English 
price  level  fin  American  money)  is  everxnvhere  lower  (relatively  to  1913  as  100^'c) 
than  the  .American.  ] 

The  M.anchester  Guardian,  which  had  an  editorial  on  this  subieet ,  is  inclined  | 
to  ascribe  the  difference  to  tlie  action  of  the  Eordney  tariff  in  raising  t  he  American  | 
(iriee  level  American  prices  averaged  13  per  cent  higher  than  English  prices 
in  .\merican  money,  throughout  the  year.  Other  Engli-h  and  .American  index 
numbers,  howerer,  show  a  smaller  discrepancy— of  .5  to  10  per  cent . 

In  general  the  year's  price-trend  in  both  countries  is  iairlv  horizontal.  The 
outlook  for  1924  seems  to  be  for  a  continuation  of  price  stability  together  with 
the  proiqvf.rity  which  usually  accompanies  such  stabilitv. 


Foreign  Fina  wing  in  U,  S.  in  3  Years  ; 

L__ - ^ ^ - i 

The  Feder.al  Reserve  Bank  of  New  York  has  compiled  the  following  record  ^ 
of  foreign  financing  in  the  E'nifed  States  during  the  past  three  years.  The: 
amount  of  issues  payable  in  foreign  currency  is  figured  a'  the  rates  of  exchange  ‘ 
at  the  time  of  the  flotation; 

1923  1922  1921  | 

January  .  S74.29.5..5(X)  ?9’J.,146,900  $61,192,000  i 


Huron  6i  Erie  Debenture.s 

1  otal  end  of  1 92  f 

Inrrrasr 

Issued  in  Canada 

.$11,504,000  1 

$I,42E000 

Issued  in  Gt.  Britain 

2,226,000  ( 

.Savings  Deposits 

6.1 16,000 

54,000 

Guaranteed 

Mortgage  Certificates 

3,984,000 

1.249.000 

Guaranteed 

Trust  Certificates 

362,000 

*215,000 

Total  increase  in 

four  departments 

'$2341,000 

Assets 

End  of  1923 

Increase 

Huron  &  Erie 

$26,822,000 

$1,655,000 

Canada  Trust  Company 

15.253.000 

2,036,000 

Reserve  Funds 

Huron  Ac  Erie 

1.650.000 

150,000 

Canada  Trust  Company 

725.000 

25,000 

February .  46,461.009 

March .  20,567,0(K) 

.Ajuil  .  6.40ti,fi90 

May  .  4,.590.099 

June  . .  .36,711,099 

July  .  2,34.5,fJ09 

-August  .  51,087.10f) 

Septen)L>er  .  55,000.ft99 

October  .  36,.540,9(J9 

November  .  39.0fi0,99(l 

DeeemlKT  .  975.999 


1922 

?9'2.346,000 
.57.768,909 
163,229.900 
.’07.109.909 
.39.079.009 
119. 296. 2, VI 

5.5..  325. 900 
109.000 

28. . 547,-500 

97. . 554.9(10 
24.f/X),990 
29,145,000 


1921  I 
$61,192,0001 
.50,48.5.000  I 
29,-500,000  I 
5,760,000  1 
137.200,000  I 
8,-302,000 ! 
40,000,000  ! 
.50,600,000  i 
121,-322,000  1 
.52,824,000 ! 
63,079,000  I 
72,350,000 


I  Srtt]$renio 

Give  Sensationeil  ServTce 


For  the  SIXTEENTH  consecutive  year  the  Huron  8s  Erie  had  no 
real  estate  on  hand-  -either  directly  or  indirectly — other  than  office 
premises.  The  few  properties  which  came  into  its  possession  during 
1923  were  sold  outright  to  individuals  who  had  no  connection  of  any 
nature  with  this  institution. 

The  Securities,  Books  and  Accounts  of  both  institutions  are 
subject  to  annual  inspection  by  Dominion  Government  Officials. 

Huron  &  Erie 

^^COJVLPlANY 

"Older  than  the  Dominion  of  Canada."  "Faithful,  Permanent  and  Impartial.’' 

T.  G.  MEREDITH  K.C.,  President  HUME  CRONYN,  General  Manager 

BBANf  li  OFFICES  ; 

London  (fonr)  Toronto,  St.  Thomas,  ( liathani,  Windsor,  Winnipeg,  Regina, 
Edmonton,  Yietoria. 


i 
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The  Largest  Industry  in  Canada 

A  vast  group  of  plants  perfectly  co-ordinated  to  maintain  the  highest 
possible  standards  of  efficiency  and  economy  in  manufacturing 

STEEL  PRODUCTS  OF  EVERY  DESCRIPTION 

From  ore  to  finished  product — all  within  the  Empire. 


BRITISH  EMPIRE  STEEL  CORPORATION 

LIMITED 

Constituent  Companies 

DOMINION  IRON  &  STEEL  COMPANY,  LTD. 
NOVA  SCOTIA  STEEL  &  COAL  COMPANY,  LTD. 

Cnmtuandingi  unlimited  resources  of  ore,  coal  and 
other  raw  materials  for  the  making  of  steel  produc  ts 
of  every  description. 

DOMINION  COAL  COMPANY,  LIMITED, 
ACADIA  COAL  COMPANY,  LIMITED, 

“Acadia,”  “nominion,”  “Old  Sydney,”  and 
“Springfield”  Steam  Coals 

HALIFAX  SHIPYARDS,  LIMITED, 

Builders  and  Repairers  of  Ships 

DOMINION  SHIPPING  COMPANY,  LTD. 

“The  Black  Diamond”  Fleet  of  ore  and 
freight  steamships 

EASTERN  CAR  COMPANY,  LIMITED, 

Makers  of  Freight  Cars  and  Accessories 
ORJ.  .'UNES — ITabaiiB,  Nwfoiindland. 

rOAL  .'nNES-^rape  Breton,  Picfoii,  and  riinibrrlaiid  toiiulb'S 
>0Ta  Scotia. 

''lEEI/  WORKS— Sydney,  Sydney  Mines  mid  New  4Fln>£iow,  N<m.i 
Keotia. 

I  OAI/  DLl’OTS— Sydney,  North  Sydney,  Lonisbiirs  and  llolifnv 
Norn  Scotia;  St.  ,Tohn,  New  Brunswick;  Montreal  and  Ooel>ee, 
I’rorince  Oiieliee. 

Sales  Office 


Canada  Cement  Building 


Montreal 


The  largest  single  industrial  enterprise  in  Canada 
is  the  British  Empire  Steel  Corporation,  having  a 
full-working  capacity  of  25,000  employees.  Coal 
deposits  owned  by  the  Corporation  amount  to  more 
than  seventy  per  cent,  of  the  coal  reserves  of  Nova 
Scotia,  conservatively  estimated  at  ten  billion  tons; 
while  on  Belle  Island,  Newfoundland,  the  Corporation 
owns  the  exceedingly  valuable  Wabana  iron  ore  de¬ 
posits,  which  are  practically  inexhaustible. . 

The  plants  of  the  British  Empire  Steel  Corporation  are 
better  situated  than  any  others  on  the  Continent  in 
relation  to  raw  materials  and  markets;  and  when  the 
numerous  improvements  now  under  way  shall  have 
been  consummated,  the  Corporation  will  be  able  to  pro¬ 
duce  basic  iron  and  steel  as  economically  as  they  can 
be  produced  in  any  country. 

The  intensified  economy  of  operation  of  the  British 
Empire  Steel  Corporation — consequent  upon  perfect  co¬ 
ordination  of  effort  of  its  many  constituent  companies — 
has  a  direct  and  very  beneficial  effect  upon  the  economi¬ 
cal  operation  of  practically  all  other  Canadian  industries. 

Salient  Facte 


HE  present  annual  capacity  of  the  blast  fur¬ 
naces  of  the  Corporation  amounts  to  approxi¬ 
mately  750,000  tons  of  basic  and  foundry  pig  iron. 
The  present  facilities  for  steel  production  at  the 
Corporation’s  Sydney  plant  consist  of  ten  50- ton 
open-hearth  furnaces;  two  100- ton  open-hearth 
furnaces;  one  active  500- ton  open-hearth  mixer; 
and  three  15- ton  basic  Bessemer  Converters.  At 
Sydney  Mines,  the  equipment  consists  of  five  50- ton 

open-hearth  furnaces,  with 
! / /J  mixers  and  other  necessary 

«  J'l  accessories.  The  present 


annual  ingot  capacity  of  the  two  plants  is  approxi¬ 
mately  600,000  tons. 

The  Halifax  Drydock,  a  unit  in  the  holdings  of 
the  Halifax  Shipyards  (a  constituent  company  of 
the  British  Empire  Steel  Corporation!  is  one  of 
the  best  on  the  entire  Atlantic  Coast.  It  is  worthy 
of  note  that  no  vessel  in  the  past  four  years  has 
had  to  requisition  drydock  service  which  the  Hali¬ 
fax  Drydock  could  not  accommodate. 

The  British  Empire  Steel  Corporation  owns  and 
operates  its  large  fleet  of  coal,  ore  and  limestone 
carriers.  This  fleet  is  augmented  by  a  large 
chartered  tonnage. 


Besco  Products 

“n 

Iron  Ore,  Coal 

ii 

l! 

Imrnace  and  Domestic  Coke 

|i 

Coke  Oven  By-Products 

Basic  and  Foundry  Pig  Iron 

j  Basic  Open  Hearth  Steel 

Bar  Mill  Products 

I  Ingots,  Blooms.  Billets,  Slabs 

Concrete  Reinforcement  Bars, 

[  Plates  for  Ships,  Tanks.  Bridges, 

Agricultural  Shapes,  Wire  Rods 

Boilers  and  Cars 

Miscellaneous  and  Special 

[  Steel  Rails,  Rail  Fastenings 

Merchant  Bars 

I 

!  Rolled  Structural  Shapes 

j|  Steel  Mine  Timbers 

Forgings 

Standard  Forged  and  Heat  Treated 

i  Wire,  Wire  Nails.  Wire  Products 

Axles 

j  Rivets,  Bolts.  Railway  Spikes, 

Crank  Shafts,  Connecting  Rods. 

Ij 

1  Tie  Rods 

Miscellaneous  Heavy  Forgings 

[ 

1  Steel  Ships,  Ship  Repairs 

Freight  Cars  (Cargo  Wagons) 

8 

li 

BRITISH  EbfPIRE  STEEL 


CANADA  CEMENT  BUILDING 


CORPORATION  UIMITED 


MONTREAL, CANADA 


Canadian  Automotive  Exports 
ReachNew  High  Record  Value 
During  Calendar  Year  1923, 


THE  FINANCIAL  TIMES,  MONTREAL,  FEBRUARY  9,  1924. 

Growth  of  Life  Insurance  in  Canada 


NET  AMOUNT  OF  INSURANCE  IN  FORCE  IN  CANADA  1875-1923 


Total  Exports  of  Passenger  and  Freight  Cars,  and  Parts  Reached' 
a  Value  of  Over  $37,000,000,  as  Contrasted  ^^th  $24,000,- 
000  a  Year  Ago  —  Passei^er  Cars  Most  Important  Sub¬ 
division  in  Year  —  Substantial  Increase  in  Freight  Automo¬ 
biles  and  Parts  Recorded. 


Canada  s  export  trade  in  automo-  year.  Tbe  increase  amo..ntins  to 
fives  showed  very  marked  expansion  $8,265,457. 

during  the  year  1928.  This  fact  is  Exports  of  frefsht  automobiles, 
re^-«aled  from'a  study  of  trade  figu-  showed  a  more  .spectacular  increase j 
res  concerning  that  particular  divl-  although  the  actual  volume  and  value  j 
sion.  During  the  twelve  months  of  the  trade  was  considerably  less, 
ended  December  31  last,  exports  from  than  in  the  case  of  passenger  auto- 
ranada  of  passenger  and  freight  au-  mobiles.  Total  shipments  of  frel.ght 
tomoblles  and  parts,  reached  a  total  cars  during  192.3  were  12,439  as  com-i 
value  of  $37,359,067,  which  is  a  high  pared  with  2.564  in  the  1922  year,! 
peak  in  exports  csoming  under  this  indicating  an  increase  in  volume  of‘ 
heading  and  Is  indicative  of  the  cars.  The  value  of  freight  j 

marked  expansion  which  is  taking  automobile  exports  during  the  year! 
place  in  this  industry  in  Canada  at  was  $4.6<ti3.6,59.  this  being  $3,409,140' 
the  present  time.  During  the  calen-  ahead  of  the  preceding  year  when 
dwr  year  1922,  the  value  of  automo-  export.s  were  valued  at  $1,094,519. 
tive  exports  reached  $24,080,191  or  Taking  into  consideration  the  cx- 


$13,278,876  below  the  1923  total.  port  trade  in  automobile  paid-s  the 

Increased  $S,2«5,45:.  showing  is  rounded  out  to  the  values 

given  In  the  flr.sf  paragraph.  The 

Tn  passenger  cars  the  export  trade 

was  particularly  heavy,  this  being ,  3,,,, 


the  leading  subdivision  of  the  sec-,  .  ,  ,  .  .  . 

1  showed  a  surprising  increase  to 

tlon,  Duiine  the  year  there  were 

_  I  ,  .V  V.-  •  j  r- j  $3.o;:o..37<  from  $1,926."9S  in  1022.  Ih< 
exported  from  the  Dominion.  5i.48l  .  ...  ... 

gain  amounting  to  $1,604,2.9. 

passenger  cars  contrasting  with  35.-  j  f  omparison  of  Export,.. 

394  cars  fn  the  ^preceding  year,  an  ,  appended  here- 

Increase  of  .-,08.  cars.  ‘with  shows  the  volume  and  value  of 

Exports  of  passenger  cars  amr  tint-  exports  of  autoniotlves  from  the  I)o- 
ed  in  value  to  $29,32.5.031  as  con- j  minion  during  1 023  as  compared  n  ilb 
trasfed  with  $21,059,674  in  the  1023!ti:; 


Passenger  car.' 
freight . 


Total  . 
r.nrts  ...  . 


1923 

1922 

192.V 

sr.481 

3,5.394 

*29,325.0,"  1 

12.439 

2.564 

»..503,fi59 

69,920 

*37.958 

133,828,690 

Value 

1922 

*21,059,574 
1 .094.51 9  I 


lui'hifls  grniip 


<  'aiuuiiaii  Co'.'! 

Britidi  C'n',-; 

I'lnrign  t  'ci> 

Till  ;l  1 

ttidiny!--  and 

( Ivdiiiary  an<l 

t  •I'dinarv  and 

(  )rd(narv  a((d 

lll,iu^■tl■ia! 

Iiidn.sl  ri.il 

Induali'ial 

Industrial 

$21,957.2!!0 

*19.  4.55,607 

$-43.,596.:i61 

$.8.5,009,264 

■-■1,640.281 

l.s.97.3,173 

10,7-28..161 

S4.-250.918 

-’f>,N7lt,22l 

19.;449.201 

3',t.  |(■)^.  175 

S5,1>87,91X> 

20.078. .5.33 

36.016.81S 

84,751,9.57 

32,240.513 

19,410,82'.* 

;;3.616.330 

86,273,702 

3.S.838..5I8 

19,789.86:; 

33.613.715 

91,-272.1‘26 

16.041. .591 

20.983,0!*2 

:»*.  266,2  41* 

103.'290.932 

-53.8.55.051 

22,3'29.368 

38.8,57.629 

115,04‘2,04S 

.59.213,609 

23.511,712 

11, 471, .5.51 

124.196,875 

66.519.8,59 

24,317.173 

1 4.616.596 

1:35,4.5.3,726 

74,-591.139 

25,9;i0.27'2 

49.440,7.35 

149,962,146 

■88.181.S.58 

55,90S,-2‘30 

171,315,696 

101,796,9.54 

2S,163.:f29 

61,7:44,187 

191,694,270 

111.031,279 

;!0.003.210 

67.724.094 

2 11.761,. 58, 3 

125. 125,692 

:i(t.48!<.61.8 

76.:449,392 

231.963.702 

135, 21.8, !*90 

31,013.7:«) 

81.594.847 

248. 424. .567 

H3.:>08,.817 

:.;2,4o7.9:;7 

8,5.698, 475 

■261, 175, -229 

1.51  70!*.077 

:(3.692,706 

90,708.482 

•279.I10.-265  ' 

167. 47.5.872 

:i3,543.H8  4 

94.602.96ii 

177.511.846 

33.911.8X5 

96,737.705 

:u*8. 161,4:16 : 

l8S,32t>.0,57 

.•;i,:441.172 

96,.590.:r.2 

31 '.*,•2.57.. 58 1 

195.:i03.042 

:i4.x;i7.44S 

97,660.<X*" 

:i-27.S00.499  . 

•-’08. 6.55. 4.511 

::5,-8*3,i:h 

100.(*63.68| 

.344,012.-277 

■-’26. '209.636 

lO.’i 

105,708.151 

36X,, 523.985  : 

■.'.32.201.516 

.’.8.025.948 

n3,943.'20‘' 

104.1 70, (i73 

267. 15  rose. 

:!9. 48.5,:  134 

124,4:13.116 

1:ll.(H>9.8l(i  1 

28 1  08  4.621 

10.216.186 

1,38,8x8. ',,27 

I6::.769,0:u 

:',0^  '202  .59*  ■> 

11. .5.56.2 15 

1 59.0.53. 4(,l 

.5(*s,si2,:305 ' 

;i3,5. 638.940 

*2.  |■27.•260 

170.676  8(«i 

.5  48,.1  4:3,(X*0 : 

l>(>4  ,r>  KL  HW» 

4'2.60S,7:4S 

180.(531. vsi> 

.587.880,790 

397.9  Pi. ‘.*02 

i;!,.80l*.2n 

188..57S  1'27 

6:3(*,:5:34.240  ! 

1-AI.861.SI7 

4.5.644.951 

I8't,740  162 

6.56,26n.‘*0O 

1.50..57;’..7‘24 

16. 16'.'.311 

Il8,)s7  (17 

685,.-i-2:3,  185 

180.'2I>6.'.'31 

16. 161,9.57 

19:3,087  126 

719,516,01  4  1 

515.11.5.437 

46,9.85. 192 

217,9.56  :;,5| 

7.8O,:556,'.(.80  j 

. 1 IH 

17  816.775 

■242,6-'<I.|7  t 

756.113,0.59: 

626.770.154 

.50.919.675 

272..5.iO  '•(  ’ 

950.'2'20.7  1 1 

706.6.56. 1 17 

5  4.. 537, 72-5 

:309,n  1  8 

1.070.:3'.*8.669  ! 

7.50,6;i7.(8l'2 

.58. 176.79.5 

:3.59.77.5  :;.:o 

1. 168,. 590.0-27 

79i..52n  4'2:: 

:?S6.8iV(,:'.‘i7 

1,2  42, 160  478 

829.!172.S09 

.58,087.018 

123  .1.11.  s.'iO 

1  .:i1 1 .61(3,(377  : 

89.5.. 528. 43.5 

.50,151.931 

167  lO'.l.  ’6(', 

1.122.179,6:32' 

9f*6. 6941. 282 

.58,617, .506 

.529,72.5.7  75 

1  .58.5,0 12,.5(3.1 

I.ia5..503.447 

60,296.113 

619.'261,7U 

1.7.85  (((ii  27.3 

\  1.-362.631. .562 

66,908  0»'>t 

v7.58,'.'',(7.('.<(1 

\2  I87.x:',7,:;i7 

xl.664,:348,6n5 

76.KS:Vf*90 

v91,5.79:3.7!is 

V 6.51  0-.'5. 19:1 

xl,860.l.W,9.52 

84,940.9.38 

\9S9.S7.5,o.5x 

'.(.31  843  .8ts 

x2.0b3.722.S48 

93.791,180 

v1.1*6:3,874,9(>8 

■  :  171  :388  9'>6  i 

x2. 150.951  1,32 

10.3,170,298 

X  1,1 70, '262. 464 

.  ;  ts8  ,527.8'i5  1 

GROSS  AMOUNTS  OF  INSURANCE  EFFECTED  IN  CANADA  1875-1923 


$22,1.54.093  ^ 
1,926.098  , 


Total  .  $37,3,59.067  $24,080,191  pi;-, 

:  is:.. 

lb®  December  exports  of  pa ssen December  export  business  in  parts  1877 
ger  cars  reached  a  volume  of  5, 60.'?  was  fairly  heavy  at  $280,045  imt  was' 
and  a  value  of  $2,845,378  whereas  in  below  the  November  ■value  of  $366.- 1 
November,  exports  involved  3,907  369  A  gain  Is  shown  as  compared  )>;s| 
<ars  at  $2,120,674  and  tn  December  with  December  1922.  however.  nhen'|8v2 
1922.  t.be  exports  were  5.475  cars  !  Ihe  value  of  the  exports  was  *221. 
w  orth  $3,356,230.  December  exports  |  103. 

of  freight  avitomobiles  nimihered  '  Peceinher  IolaI«.  it-.- 


w  orth  $3,356,230.  December  exports  .  103. 

of  freight  automobiles  numbered  |  Peceinher  IolaI«.  ,  IKsr, 

1.519  for  a  value  of  $603,857  compar- !  The  lollowlng  table  comrasis  the  ,4.7^ 
In g  with  I.SSr  car.s  in  NWmber  I  ' 


during  the  month  of  Deccniher,  1923.  18s9 
worth  $p.i5,,16  and  only  .16.  cars  in  with  November.  I'i23.  .and  Decimber  1,890 
December  1922.  valued  -at  $73,239  1922;  1891 


Passenger  cars 
freight  cam 
Pa  rts . 


1923 

1922 

5,603 

,5.475 

*2. *45.378 

1.519 

216 

603.857 

‘’RO  04 1: 

- - 

. T-  - 

7.122 

5,691 

1922  I8!*1 

82.12U..571  '89  I 
73.2.30  l89(. 

221.403  •''97 


I  n ited  Riiiirdoni  Third.  ,  gentlne  Kepublic  wi-s  also  a  heavy 

As  was  to  be  expected  a  very  con-  1  purrha.ser  absorbing  192  <ars  valued  u)(i3 
ierablc  exivort  trade  in  nassenger  6.1  $189,398  while  the  Dutidi  East  In-  19(i1 


.sidera'olc  exi>ort  trade  in  passenger  ■  6.1  $189,398  while  the  Dutidi  East  In-  19(i 
Ptilnniobllc.*  occurred  in  December  aa  j  purchased  102  cars  to  a  value  uf- 
I'ftween  fanaria  gnd  the-  United  I  ^•-''*•^29.  IVhilr  .lapan  'lur.  hasf ' 


K iiigdcni.  but  the  latter  did  not  prove  '  SO  car.s  during  the  month  the  valim  p 


to  be  the  largest  purchaser  of  (  an-iof  those  reai  hed  sil.7'h 


auian  automobiles.  although  the  In  all  19  ccuntiics  rat-k  :i 
Pritiab  Empire  as  a  whole  was  the  rf  '  anadiaii  aui'iuiolulf 
(  hief  custemer.  Heaviest  exports  of  i  .<  nth 

<  anadian  passenger  cars  were  made  ImiMirters  of  1  reighi  (  arv.  'i",* 

to  New  Zealand  which  absorbed  1  846  Kingdom  war  th-  lead-  Kim 

cars  valued  at  $830.«9-7.  with  .lustra-  purchaser  of  freight  aut.miolulrs  1917 
lia  ranking  second  in  itnpotxance  j  l-.Ms 

taking  1.457  cars  morth  *195.081.  The  ^  .$221,351.  with  Austral.a  jn'n 

1  nited  Kingdom  vw^  the  third  |  second  for  a  total  of  489  .ars  921 

largesi  purchaser  of  paesenger  cars  ^  I  1922 

taking  807  cars  valued  at  letXt .954,  j  252  cais  worth  .Ptt,r,93.  , 

British  India  took  397  cars  valued  fifteen  countries  purcha-sed  fnight  pij:; 
at  $215,110  and  BrHish  South  .Africa  j  automobiles  from  Canada  during  De- 
338  cars  v  alued  at  $217,288  The  Ar- I  (  ember  ■ 


X  llirliides  (innip.  •Eslimated. 

t  lucliiding  211  months  Imsiiicss  of  the  (.'anad.v  l.ifr. 


Canadian  Cof. 

Hroiah  ( 'ox 

Foreign  Cox 

T,.t,K 

Ordinarv  and 

1  *rdinarv  and 

<  *rdin!xrv  and 

•  (rdinavv  an.l 

Tnd'istrial 

Indnsdial 

In'IiLitrial 

Imbi-I  ri-il 

$5,077,601 

$1.6S9,W;i 

$8.:{06.82l 

$15(171  ’-.s 

5.465  966 

1  68:3.3.57 

6  7  40  ,801 

l:;  .800  1  ■■ 

.5  724  648 

2,142  702 

667  .317 

b!  5;<l  60, 

2. 780. •201 

:3.87 1  !l!*x 

1'."  li>''-7.T', 

6,112.706 

1  877,018 

:3,36.3  600 

11  :;51.'2'21 

7,/>47.H76 

•2,302.011 

•4.0.57,1  HHI 

|;3.!lfHi,S87 

11.1.58.470 

2,. 536. 1'20 

3  02.3  41  ‘ 

17.618,011 

1 1  ,s.v»  ri-i.T 

•2.8.3:i.-2,50 

.5. 4'2;3  060 

-A*  II  2.7.55 

11.88:3.317 

.!,'278  008 

6.411.6:35 

-'l..572.9(>0 

V2.9-26.-265 

167.910 

7,:32:<,7;i7 

2.3. 117.'*12 

14.881,69.5 

;5.0,')(l.647 

8,3:32.646 

27  161,9X8 

19,289.694 

4  (1.54  , -279 

1 1 .8'27,:375 

:I5.I71.:318 

•23  .‘>05.. 5 19 

(16,7,040 

11  4.15.721 

.■;8,(*()S,.310 

.■4.X76.-2.59 

!»s:».7S7 

V2,;364,1.8", 

11  ■2'26.,5'29 

'"26  4.38. :3.5s 

:iO!i.:3i;3 

1 1.71!*.-’ii6 

2:3..541,40t 

.3  :390.972 

i:3..5!n.08ii 

40.523, 4.56 

21.904.:3(l.’ 

2  947  -216 

1:3. 01  4  7:39 

37, 866, -287 

2.5..58,5..531 

::  •125. 21:1 

15.  4lD,'2(<6 

14.6-20,01:3 

'28.089.4.37 

■J 

1  1  11.5..5.55 

-45.202,847 

28. (.70. 364 

:3.'2l  1  216 

4!*,5'2.5.257 

l.’7.W.‘.ii7'J 

:3  ;<:s7,6:i8 

i:;  0.13.888 

44,341,198 

'26.171.8.10 

2  860, s7l 

1 :3  5.8'2,769 

4-2,62  4, .570 

;;o.:;.5i.(*'2i 

2  778,510 

1.5.4:38.1:34 

18, 267,66x5 

.5.5  04:5  182 

3  3-2.3.107 

16,398. ;384 

54,764,67:3 

12.i:3S.V28 

:!  7  48.127 

21,514.478 

67,400,733 

::8  .545,919 

.3.717.997 

26  6:32,146 

68,896,092 

:i8.'-’9S,717 

(  0.50  ,04.3 

.32,541  438 

7.3.899,228 

lo.SS'i.  lt)7 

:3.:i24,3l7 

;51. 3-46, 482 

SO.  .5.52,966 

.55.169,104 

:3, 1:32,901 

:;.3. 265.707 

9t..567,8a5 

.59,0.51,11:; 

3. 10!*, 778 

:;6  14.5.211 

•*.8. .306, 102 

67. ,5:39.1  II 

3  881  .98(* 

:S4  186,215 

M*5,!*07..336  i 

4. 472.4-26 

■-’8.0!  *<*,.526 

!t5.0i:3,2n.5 

t'.l  .slis  761. 

3..501.743 

25.04-2.423 

90.382,93-2  1 

3,:38(*.7.57 

27. 17t'i.,S66 

99,896. -206 , 

79  121  977 

:i.9:3t*,'230 

18.6.86.87  1 

1:11 .7:39.078  1 

1  DO,  .562 

.>8.2'29,2SO 

1. 5'2, 762,-520  1 

110.077  1.5:; 

5..591,s:;2 

61,107.601 

I7li  8('»(i,979  ' 

1  11  ;Mi7  .5"ti 

7,319.952 

7o.t;i7.A.Vi 

219, '205, 10,3 

l.'d  49:1. .582 

6  0.50,695 

0:3  161  '26!* 

•-’31.608  .516 

I25..5n.5,:t2i 

9.294. .590 

82.'2i*o,(M*'2 

■217.006  5|(, 

i2i,o:3.3,:3i(* 

.5.727.:3i;; 

94,3.58,0.3.5 

2'2I.110  .V-x 

1  .■►8.201 ,281 

.5, •2.50.6:3;: 

87.640.71 1 

•2.31.10!  .i'.’.5 

172,70.3.621 

5. 10!*,  1.8:3 

UI4,:307,6'26 

■28'2  120  |.'3ll 

179  l'->9.:il.5 

.5!*69.ni:i 

1-27,S.5;3.2'28 

,-;i.-:.2.5i  .',,.6 

\;520  1  50.705 

11.264  :39l 

X 103. 128  .530 

V.V2I  ..1.3  62'i 

\:3'.i7..5.5:}.18  4 

15.967, :38:i 

x22S.-2.57,.5--’8 

\61 1,778,00,5 

\;145  '2:25  :3,36 

16.160.-237 

X 166.707  779 

v.-|.'8  I!*;;,3.5'2, 

v.'5'20.  172.621 

•23.818.311* 

xl6't..H59.!*78 

1:3  8.50,91 21 

S.3  651,770.197 

$22.3, 074. .V*;3 

$■2,128,641.4:38 

.«.',or3  486,i:38  i 

■\:36S  198.517 

•27  :301,1456 

•vi!>.5.:3:38.or;: 

^\.'.'(0.!('J8..5I<'. 

*1  019.968.714 

$2.50.465  .55!* 

*2  32.3.0X0  11 1 

$•.  •.0|.|1|,1>84| 

1923 

A  PROSPEROUS  YEAR 


Losses  b\  Fire  in  Canada 


Substantial  gams  were  oucie 

in  eyery  Department. 


In  round  figiirea  the  amotmt  of 
Assets  increased  One  Million 
Dollars,  Surplus  and  Income  each 
increased  a  Qyarter  of  a  Million 
Dollars  and  Insurance  in  Force, 
Four  Million  DoUsurs. 


.lanuarv 
February  . 
March  ,  .  . 
April  .  .  .  . 
May . 

.lure  . 

•July  . 

August  . 
September 
Octoner 
Novemlier 
.  December 


Interest  earned  on  investments 
was  over  7  % 


Favorable  Mortality  continued, 
being  only  40%  of  tbe  expected 


,  .lanuar.v  .  .$.3,91 5.2itO 

February  .  I,(i91.8;i4 

March  .  2,1-54,99.5 

April .  1,080,070 

Mav  .  '••’^29030 

,Iune  .  3,.337,530 

■luly .  1.118,3,1 

I  .August . 

September  .  1, 940,2 

October  1,023,288 

!  November  .  2,339,8,0 

I  December  .  2, 04,, 496 


12.706. 312 

$1, -249,886 

$1,649,217 

$1,918,660 

*'2. 688,556 

2.!12(*.740 

1,019,656 

3,275,600 

'2. OOP. 9.5:; 

2,-24;i.76'2 

'2.660,66(1 

1.631,696 

1,406,501 

2.0,50.6.50 

1 .68-2,-286 

1.916,235 

1,463,747 

1,460,437 

1,317,714 

:!,-240,ls7 

1. 0.3.5. .5 16 

881,855 

1.8,50,205 

i,i(;:i,i  10 

3,570,01 4 

1.267.416 

1,167,1.56 

494,657 

1,184.627 

;i,(*80,!*8-2 

2.o:;:3,i3o 

773.269 

3,039.634 

1,101,754 

:!,.-16!*,684 

2,921.370 

40:1,693 

1,067.109 

1, -230,1  S3 

3.110,415 

1,:3.56.-281 

1,116,109 

981,703 

1, 301,701* 

!*17.-2S6 

1  ,::26.56.5 

1 ,290,325 

1,077,815 

704,605 

.5,119,145 

1.. 524. 0.32 

1,087.980 

923,235 

9.59.049 

1,0.59,580 

1.661.822 

1,595,255 

8,271,496 

5,144,100 

1.733,917 

!4.3‘J1.012 

$13,670,627 

$-20,487,509 

$20,086,085 

$31,816,844 

1919 

1920 

1921 

1922 

1923 

:.3,91.5.-290 

$2,637,860 

.$2,237,900 

$3,597,.500 

$2,1,56,160, 

1,091.834 

1.896,675 

2,735.500 

4,062,400 

4,. 5-20. 200  : 

•2,1.54,09.5 

1.793,200 

2.112.200 

4,. -131. 7.50 

4,429,050 

1 ,080,070 

.3,229,500 

2,610.700 

2,632,100 

2,380.600 

1.78,5,0:30 

2,001,819 

3,811, 350 

2,956,4.50 

3,214,400, 

3, 337,5:30 

1,424,319 

303,400 

■2.1 6-2. 5.50 

3.125,400 

1.426,860 

1 .857.800 
2,480.486 
2.467,901 

2.769.800 
3,386,476 


!, 880, 250 
1,014,860 
1,410,301* 
1,199,700 
.818,750 
,962,600 


3,6.52,000 
1 .926,35-5 
3.127,000 
.5,627,9.50 
2,954,400 
6,3.54,.5.5tl 


Insurance  in  Force 
Income  -  • 

Surplus 

Total  Assets  • 


-  $48,412,253  $52,362,809 
1,964,133  2.197,052 

.  1.244.399  1,487.739 

8.080.260  9.043,276 


$23,207,647  $27,371,674  $29,987, SHI  $43,285,005 


2,048,900  ; 

3,100,500 

2,532,300 

2,816,100  i 

1,990,800  I 
2.304.950  I 

34,619,2-50; 


EXCELSIOR 

INSURANCE  LIFE  COM  PAN Y 


Labor  Department  Index  Commodity  Prices 


COMPANY 


HEAD  OFFICE; 

EXCELSIOR  LIFE  BUILDING 
TORONTO 


1914 

1916 

1916 

1917 

1918 

1919 

1920 

1921 

1922 

1 92;’. 

.  137  1 

137.3 

162 

4 

207.4 

267.1 

288.8 

322  7 

290.5 

•2.30 . 7 

223  0 

.  136  5 

138.6 

172 

1 

208.1 

268.1 

286.6 

.336  4 

281  3 

227 . 7 

223  0 

.  136  1 

143.8 

173 

.  7 

217.8 

263.6 

279.8 

343  5 

270  1 

229.5 

224 . 3 

...  136  7 

146.0 

176 

.4 

220.6 

269.2 

277.6 

.349 . 0 

263 . 1 

225.6 

226  0 

M  ay 

.  136  8 

147  0 

179 

1 

228  7 

269.4 

279  6 

363  1 

25:3.7 

226  0 

227.4; 

.  136  2 

147  6 

180 

9 

•240  0 

276.8 

284.1 

366  6 

•247.3 

266 . 1 

2-28  6 1 

.Inly 

. . .  1.36  2 

147.3 

180 

6 

242.7 

280.6 

284.1 

349  3 

242 . 6 

224  3 

226 . 1 

■■■  ....  1365 

147.1 

178 

.  8 

‘242.6 

284.0 

294.0 

346  8 

•238  6 

225  3 

224.7! 

137  7 

147.6 

178 

h 

246.0 

284.8 

301.1 

,-130  •> 

236.4 

22m  8 

222 . 7  i 

_  140  7 

147.2 

183 

4 

243  2 

286.3 

301  6 

326 , 6 

‘232  7 

•220  6 

221  3 

.  139.0 

149.9 

187 

2 

•242.6 

289.6 

299  6 

317.6 

■229.2 

219.8 

DeeemVier . 

...  138.2 

167.8 

198 

4 

247.8 

290.9 

307  7 

304  2 

227  3 

221.7 

••  •• 

.Average  . 

...  1372 

146  4 

172 

7 

232  1 

276.7 

290  4 

836  3 

261  1 

224  9 

EMPLOYERS’ 


.iabiGty  Assurance  Corporation, 

LIMITED 


Of  London,  England 


INSURANCE  OF  ALL  KINDS 


INCLUDING 


Automobile  (all  risks) — accident  and  sickness 
-fire — explosion  use  and  occupancy — work¬ 
men’s  compensation*  fidelity  guarantee  and 
surety  bonds  —  boiler  —  burglary  —  elevator— 
loss  of  profits. 


Assets  Exceed  $44,000^000.00 


CANADIAN  BRANCH 

Ojficcs: 

LEWIS  BUILDING  -  MONTREAL 


TEMPLE  BUILDING 


TORONTO 


C.  W.  I.  WOODLAND 

(General  Manaficr 


•JOHN  JENKINS 

Fire  Manager 


‘SOUND  -  SOLID  -  SUCCESSFUL” 


NEW  HAMPSHIRE  FIRE 
INSURANCE  COMPANY 


Cash  Capital 

$2,000,000.00 


S3  Years  of  Existence 
S3  Years  of  Progress 

53  Years  of  Satisfaction 
to  Policy  Holders 


Canadian  Department 
17  JOHN  STREET  -  -  MONTREAL 


1.  ill 


iif.  HnPifiey 
%v\L  a  tnuitun. 


is  OLD  MONTREAl 


TRANSITION 


A  million  and  a  quarter  of  dollars 
have  recently  been  spent  in 
preserving  the  restful  dignity  of 
the  old  Windsor,  while  adding 
every  con  vcnienceof  a  thorough¬ 
ly  modern  hotel.  The  Windsor 
has  passed  successfully  through 
this  stage  of  transition.  ^ 


1Kll!n65o 


ON  OOMtNtOX  mOUJkRi 


n  RAYMOND 


D.  R  MCniTCAK 

MAH.  DIRCCTOE 

istr  Gtmtral  Hsnagir 
Cmnsdisn  fCetienelHsUls 


A  COMPLETE  FINANCIAL  SERVICE 

Montreal  Stock  Exchange  i 


THE  FINANCIAL  TIMES,  MONTREAL.  FEBRUARY  9,  1924. 


1921 _ 


^  ^  00  ^  o 


1923 


,  London  Stock  Exchange  a  „r 

securities  on  |  Toronto  Stock  Exchange  [  ftwrgin 
^  New  York  Stock  Exchange  ' 

We  execute  )  Standard  Mining  Exchange,)/or  cash 
orders  on  j  Toronto  (  only 

New  York  Cotton  Exchanges 
We  execute  Chicago  Board  of  Trade 
o-rZw'L  Winnipeg  Grain  Exchange 
on  New  York  Produce  Ex¬ 
change  ) 

I  Investment  Securities  |  buying 
We  act  as  I  Government,  Municipal,  I  and  selling 


j  buying 

ton 


dealers  in 


Me  maintain 
at  each  office 


We  lend 
money  on 


'Uovernment,  Municipal,  \  and  selling 
]  Public  Utility  and  In-  (  for  our  own 

(  dustrials  ) 

(Trading  Departments  deaI-1 
ing  in — Unlisted  and  In-  r 
I  active  Securities.  j 

/  .  Acceptable 

{  STOCKS  AND  BONDS  \  to  us  as 

7  collateral 


JOHNSTON  *»«»  WARD 


171  St,  James  Street 


MONTREAL 


Mh’MBERS— 


IMONTKEAfr  STOCK  EXCHANGE 
ITOIIONTO  STOCK  EXCHANGE 


Private  wire  connections  to  all  branches  and  to  New  York. 


Montreal,  Que. 
Kingston,  Ont. 
Toronto,  Ont. 


London,  Ont. 
Sherbrooke,  Qiie. 
Halifax,  N.S, 


Honcton,  N.B. 
Sydney,  N.S. 

St.  John’s,  Nfld. 


TELEPHONE)  MAIN  251S 


P.O.  BOX  2227 


ALEX.  PATERSON  &  CO. 

MEMBERS  MONTREAL  STOCK  EXCHANGE 

STOCK  BROKERS 


21  HOSPITAL  ST.  -  MONTREAL 


Orders  Executed  in  Stocks  or  Bonds 
For  Investment  or  on  Margin 


Alex.  Paterson 
Alex.  T.  Paterson 


Elwood  B.  Hosnier 
Harold  J.  l.avvrence 


mamBSKm 


a^ljf  f  imincial 

CANADIAN  STOCK  MARKET 

GROUP  AVERAGES 

i5I4  TO  PATE 


McDOUGALl  &  COWANS 

Members  of  the  Montreal  Stock  Exchange 

130  ST.  JAMES  STREET 

STOCK  BROKERS 

HALIFAX  ST.J0HN,N.B.  QUEBEC 
OTTAWA  TORONTO  WINNIPEG 

MONTREAL 


Montreal  Stock  ‘ib,:’"™ 

Market  Closed  ,,  „ 

__  fwr*  1  n  11  mid^IIf;  of  .Nfivr  iiilir  r  Ihr 

pa  a  !•  AA/ if"  ri  IvaIIv  tone  on  tho  MonlrrHl  Sto(  h  l,.\' 
a  ca.1  ▼▼  fill  axcxiljr  change.  reflecUn;;  tho  shiui.  i''vrr 
— - -  j.j,l  biisino.s.'?,  .‘^r  ntinn  lit  (ini'  in  tin 

Move  Succeeds  Earlier  Break  aboivp-mcnlioncd  rnuso*.,  ur.rii  i  iM'nt 
With  Trying  Mid-Year  Dull-  unniistakuWo  :inprovpiiirnt  ;,n.l  it 
F  1  .L  oL  "’as  reallv  ihpn  thai  th<'  111:1  jor  up 

ness— Initial  Strength  ^Short  p,ovallins  a(  ihT. 


With  Trying  Mid-Year  Dull-  unniistukaWo  .inprovpinmt  ;,n.l  it 
F  1  .L  OL  reallv  then  thai  th<'  in:iior  up 

ness— Initial  Strength  ^Short  p,ovallins  a(  the 

lived,  Later  Heavy  Liquida-  present  time  ,<?pt  in. 

I  tion  Depressing  Values — Pow-  Thus  it  win  be  seen  that  while  the 

er  the  Strong  Leader.  months  and  tho  la.st  :-It 

I  _ _ _  week.s  of  the  yoar  were  exeellcnt 

'rai-r...  ..  fdt  f**  con.structlve  price 

<  lahen  as  a  who  o  i')23  was  a  fair-  .  j  j  .  j.  ■ 

!  u-  1  ■  tendeney  and  trading  Toltimo  was 

I  l.v  good  year  insofar  as  the  Mont-  concerned  the  balance  of  the  year 
I  real  Stock  lixchcnge  was  concern-  was  consderahly  le.ss  good. 
je>I.  The  year  (n>ened  in  the  midst  during  (he  mid-year  depression, 
of  a  general  advance  whieh  had  re-  cxehaiigo  dealin-gis  were  at 

leeived  its  ineeption  late  in  !!•->  and  evtreniely  heavy.  T/nnidation 

for  the.  flr.st  niKirter  of  the  which  oreiirred  in  the  ear  y  days  of 

'trading  was  qiiite  ac'lve  and  prices  break  was  exceptionally  Impres- 

sivr  and  it  was  then  that  the  sharp- 

:  it,  was  not  Ion,-..  ln.w,,v<'r.  l.eforc  in  prices  were  reg  ster- 

'wliat  niglil  he  tcrnied  a  depression,  '"‘'fi’  <>n,  when  the  fir.^t  w.-u-e 

I  secondary  (..  Ih.it  whieh  developed  .selling  had  pa.ssed  over,  the 

learlv  in  IhJI.  set  in  and  values  of  mai-ket  t.eeanie  dull,  and  there  were 


1l.s1.cd  seenrilies  were  ejrried  to  e.x- 
frcniely  low  levels  daring  the  cnie- 
ceedlng  three  moiith.s.  In  a  great 
uum.v  ca.sos,  indiseriuiinaie  liipiina- 
tion  on  Ihe  part  of  tho  puhllc  eaus- 
cd  (rallies  to  j-ocedo  w  Ih  considcr- 
'able  severity.  Intrinsic  worth,  equl- 


day.s  when  the  turnover  tnvoh^ed  but 
a  couple  of  thoiKsand  shares  in  place 
of  the  seiveral  thousands  whieh 
cTianged  hands  both  In  Ihe.  opening 
and  the  closing  rise. 

Heavy  Financing. 

During  the.  year  thei'e  was  under- 


fles  and  other  considerations  being  taken  some  nither  heavy-  Ca.nadia.n 
largely  dl.sregarded.  Government  and  mnnic  pal  as  well 

This  situation  vva.s  aiggravaterl  by  as  corporation  financing  and  thl.s 
the  Involved  position  of  Kuropean  genera)  demand  for  bonds  W'as  still 
affairs.  ,\t  tho  tmo  a  break  Ixi-  another  influenco  which  tended  to 
tween  eeveral  vrf  Iho  le.Kling  conn-  constrict  the  mid-year  doaliugs.  Thoi 
tries  of  eontral  Ihiropc  appeared  reimarka.blo  manner  in  which  the 
imminent.  HxchanBes  of  severaJ  of  Canadian  public  .absorbed  now  of- 
these  oount  riea  were  sharply  de-  ferings  of  this  k  nd.  howeiver,  prov- 
preaecd — deltaclo  In  tho  case,  of  the  ed  in  the  long  run  to  be  a  coTi.struc- 
Gernia.u  mark  being  In  full  swing —  development  so  far  aa  the  stock 
while  in  Ibc  United  States  a.  waiv-e  of  market  itself  was  concerned, 
pesslmlsmi  was  alw  in  prosress.  in  the  matter  of  call  moimy  the 
casting  its  shadow  to  a  ce^rtalu  ox-  year  was  one  of  moderately  plentl- 
tont  over  Tanada.  fui  sup-ply  w-hllc  money  tightened  up 

The  THd-Ycar  ITisd?.  to  some  extent  with  the  beginning 

Around  mid-ye-ir,  the  outlook  for  the  break.  This  condition  w,as 
world  condition;!  lii  aeneral  was  by  no  means  general  throughout  the 
clouded.  A''hile  fundamental  con-  sear  and  after  the  month  of  .Inne, 
ditlons  in  the  Dtmiinion  were  sound  there  was  a  general  increase  in  the, 
and  industrv  w-as  making  progress,  supply-  which  greatly  assisted  the, 
there,  appeal-ed  at  the.  time  no  cer-  latter  reeovery.  The  year  closed 
tanty  that  these  eonditlom;  would  "ith  money  In  ample  mippU-  to, 
continue  lo  prevail  for  any  great  meet  all  stock  market  requireTiients  ; 
length  of  tiinie.  In  olhcr  words,  it  Rol!.tering  I  p  Balance  Sheets  ! 
was  felt  that  w-orld  conditions  would  iiicre  were,  of  course,  the  it-u.il 
more  than  offset  any  small  cconorn-  number  of  interesting  market  dovet  ] 
Ic  and  industrial  piogres.^  made  in  opm^nts  during  the  twelve  niontlu. 
this  oounti-y.  ,  Th-'  general  tendency  among  the 

With  the  autumn  change  11  he  corporations  w-as  to  solidify; 

Eiiropea.n  outlook  together  vmIIi  the  financial  positions  a.s  their  in 

passing  of  Ihe  elections  111  iiieat  fi„^try  progressed  from  the  depres-i 
Br  laln,  something  of  a  iocovcm  in  preceding  year.  By  thi.s 


taint  il,  were  e  ther  reduced  or  pass¬ 
ed  fntirely.  The.se  instances  were 
fairly  numerous.  , 

(.rotip  Lfatlcrslilp. 

Two  groups  took  the  leadership  of 
'  tiu’  uiarki't  throughout  the  year — 
]lti(‘  pul. Ill-  utilities  and  Ihe  pulp  and 
paper.  There  wa.s  also  a,  consld- 
ieiahle  eoncentration  of  intere.st  in 
the  textile  ami  hpinnlng  group 
wh  le,  t.he  .specialties  were  also  in 
condition  through  the  period.  1 

J/«sses  in  Ma.jorlt).  ' 

fompa.ring  the  opening  and  cIo.<- 
ing  prices  of  the  yeir,  one  i.s  af¬ 
forded  some  idea  of  the  genenl  iro- 
gress  w'hich  was  made.  It  is  uot- 
abio  th.Tt  losses  outnumbered  gains. 
;this  applies  to  the  lenilug  .ssiies  a.t 
i  well  a.s  to  tho  more  remot?  sections 
of  the  list.  Taking  a  summary  or| 
all  stocks  fluctuating  more  than  7j 
points  during  the  y.  ar.  it  is  foun  l 
that  losses  out nuinliero,'  gains  in 
t.he  ratio  of  about  U^*  to  1  | 

I.eadfng  Gnilns 

In  Ihi.s  <  onnert  on  it  i-  e.aperially 
intere.'iting  lo  note  that  ih  rtork. 
sluiwing  the  hroudfst  fiiictuelions 
of  the  year  ^Iontreal  Power  <"on 
solidated  was  also  Ihe  issue  to 
.show  Ihe  heaiviest  gain.  The  price 
of  the  issue  advanced  from  an  open¬ 
ing  level  of  ItH  1-4  to  a  close  of  14'.’. 
representing  a  net  appreciation  dur¬ 
ing  the.  year  of  37  3-1  points.  The 
next,  heavest  gainer  of  the  period 
was  Canadian  G-enera.l  Eleetrie 
which  registered  a  total  adivance  be- . 
tween  opening  an<l  c.lO!.lng  prices  or 
33  points  from  S2  to  11A  Illinois! 
Traction  rose  20  1-0  from  39  1-2  to 
fiO;  Penman'.e  IS.  from  129  to  147. | 
and  St.  Maurice-  Paper  1 1  1-2,  from  ' 
92  to  10(5  1-2.  j 

Stocks  fhowlny  th»»  uvftatcft  advances  lo  thp  •  ‘ 
vpar  wrrp  as 


Direct  Private  Wire  to  all  Branches 
and  New  York. 


OSWALD  &  DRINKWATER 

Members  Montreal  Stock  Exchange 

Investment  Stocks  and  Bonds 

Direct  Private  Wire  to  Toronto 

Mining  Stocks 

Quoted,  Bought  and  Sold  for  Cash. 

152  NOTRE  DAME  STREET  WEST 

Malcolm  4  .  Osv-aM.  Milin  6675—6676  Graliam  Drink—ator. 


N.  y.  Million  Share  Days 

1,000,000  2,000,000  3,000,000 

Share 

Share 

Share 

Days 

Dave 

Dave 

1928 . 

70 

0 

0 

1923.. 

]a5 

t 

0 

1921 . 

16 

II 

n 

1920 . 

8.3 

t 

0 

1910 . 

145 

6 

0 

1918....... 

17 

0 

II 

1917 . 

28 

0 

0 

1918....... 

77 

G 

1 

1915 . 

47 

II 

0 

1914 . 

2 

ti 

0 

1913 . 

0 

II 

0 

1913 . 

5 

0 

0 

1911 . 

13 

n 

0 

1910....... 

24 

0 

0 

1909 . 

51 

n 

0  e 

1908....... 

41 

0 

0 

1907 . 

44 

3 

0 

1906 . 

114 

4 

0 

1905 . 

105 

0 

0 

1904 . 

63 

4 

0 

1903 . 

12 

0 

0 

1903 . 

41  ■ 

0 

0 

1901 . 

83 

11 

2 

1900 . 

23 

0 

0 

1.899 . 

28 

0 

0 

1898 . 

0 

0 

0 

1897 . 

0 

0 

0 

N.  y.  Stock  and  Bond  Sales 

260.807,900 
171,758,000 
225,594,200 
Dll), 69.8, 650 
143,240,814 
189,603,628 
234,678,000 
178,765,647 
48,027,6.35 
83.566,123 
130,596,077 
.  123,617.900 


54,074,960,000 

3,442,964,300 

«,9S5,2'26,600 

3,946,0.56,000 

2,087,191,000 

1.049,998,000 

1,158,209,000 

942,676,000 

449,652,000 

495,296,000 

676,555,000 

913,719,120 


conditions  across  the  l->order  logcih- 
er  with  the  encouraging  hauvrst  op- 


niran.s  siirpliisea  and  res'crves  were 


er  witn  f  Imilt  up  Iiy  nio.st  of  the  lending  ror-| 

eratlons  in  the  MesL  ^ 

the  first  really  t  ee  g  .  .  ijuately  prcivdiled  for.  There  were 


1908 . 

1907 . 

1906 . 

1905 . 

1904 . 

1903 . 


- a  certain  tiiimber  of  dividend  in- 

1910 .  164,949,829  731,917,700 !  creases  lull  these,  probably  were  not 

1909.'.'.'.  .  214,tv8'2,]01  1,311..874.7(XI  as  l.irge  as  In  hromily  construct  ve 

.  l97.'2tH5.240  I.OSO,7'.’.8,2.V)  !  periods.  .Agains't  this  condition  there 
.  196.438,821  .5'27,1  t7,'J0.'. '  were  offset  the  occasions  in  the  case. 

.2.84.208,010  ii77,6.)I,60O  of  a  niinvher  of  other  <’ompanies| 

.  263.801, l.'iO  1 ,022.455,670 ;  w-herp  dividends  which  had  not  been  i 
.  18(  ,312,06.1  1,036,810.560 1  in  the  preceding  year  but 

.  161,102,101  <i84,200,.Si)0 1  ■^vh,lch  had  up  to  then  been  main-; 


Stock  Exchange  Trading 


MONTREAL  STOCK  AND  BOND  TRADING 


Total  Shares 

.January  . . 125,729,100 
February. . . .  20,261,800 
March..";....  22.688,600 

April .  20,070,300 

.\Iay .  23,133,928 

June .  19,669,731 

July .  12,693,454 

Augst .  13,184,141 

September...  14,560,793 

October .  16,822,418 

November . . .  22,566,065 
December  .  24,611,441 


Bonds 

5282,151,000 

155,037,000 

269,812,000 

243,654,000 

267,702.200 

244,623,700 

181.160.300 
165,440,550.) 

156,393,2.70 

224,519,a)0 

228.281.300 
240,018, 2(» 


Months 
December. 
November 
October . 
September 
August. . . 

July . 

June . 

May . 

April . 

March.. . . 
February . 
January. . 


Months 
December.  . 
November.  . 
October.  .  .  . 
September . 
August .... 

July . 

June . 

May . 

April  . 

March .... 
February. . 
January. .  . 


1923 

Shares  Bonds 
176,587  $2,304,086 
197,994  3,252,890 
98,001  4,108,315 

117,812  3,143.404 
116,080  2,232,822 
111,288  2,472,4.32 
1.39,789  2,779,086 
201,498  3,345,069 
173,247  2,926,536 
.366,894  3,315,472 
369,618  3.856.634 
179,145  4,198,854 


1922 

Shares  Bonds 
240,876  $4,261,316 
230.094  018.650 


283,694 

.376,017 

309,676 

142,561 


.3,777,256 

4,165,408 

2,671.726 

2.603.700 


162.863  .3,444.8.52 

,319.460  4..391..324 

432.543  4,686,344 

174.7,82  4.665.252 

126.928  4,001,686 
111.584  6,831,801) 


Shares 

128,037 

148.182 

163,0.‘1 

115,061 

ins.401 

91.954 

198.038 

214,821 

196.514 

217.8S6 

269.840 

216.849 


921 

Bonds 

$6,042,000 

7.615,130 

4.077,850 

.3.963.920 

4.084.650 

1.529.400 
5,884.040 
6.460,965 
5.288,937 
5.425.900 

6.479.400 
.8, 193,600 


1920 

Shares  Bonds 
269, .560  $8,228,600 
302.174  1,537,160 


Open  I'.'irvpp  Gain 

Montrpa!  Prtwpr  101 '4  14-  37^4 

Tan.  (i^neral  Elertrlp  11%  .^3 

IlHnois  Tra<'tl(jii  00  ‘-Otj 

Pppman's  ll!')  11" 

f)eilvip  Flour .  2^*^  17 

t«rMaurico  Pap^'T  loou  !4'2 

<  anadian  Tar.  pref  .  .  03I4  H3  ri'* 

PpII  TFlpphnn*  112^i  12.S  12' j 

Dominion  Glaps  .  101'-  ^1*4 

Illinois.  pr*'f  ,  77*4 

Stw»l  of  Canada  .  fiT'j  77 

Goodwin's  I*rf'f*’rre*^l  00  6?^  0  j 

( 'anada  Omf nt  77 ’4  *0  "*4 

S1i»  ruin  Wiliiame  j  100  107  7 

C  hief  Declines.  I 

.Among  the  decline*  far  the  year, 
-A.-ihostos  common  figures  as  the 
beavrst  individual  losses,  with  the 
prrf.  rrrd  rtock  of  the  same  com- 
p.i’iy  i-.-cnk!ng  fifth  in  this  respect, 
rile  common  opened  the  year  at  65. 
It  w.t.s  not  long,  however,  before  the 
market  began  to  reflect  the  adiv-erse 
conditions  which  have  prevailed  In 
this  industry  for  many  months  paac 
re.-ulting  in  the  recent  passing  of 
tbc  dividend.  It  closed  the  year  at 
28  1-2,  this  represent  ng  a  decline 
for  tb*'  year  of  36  1-2  points.  The 
preferred  opened  at  85  and  closed  at 
60  1-2  for  a  total  decline  of  24  1-2 
prints  l..vall  Construction  was  the 
second  heaviest  loser  of  the  year 
with  a  drop  of  33  point*  from  45  to 
12.  C.anadian  AVoollens  prefrrrtd 


STOCKS 


<Iecllned  from  65  to  36,  .a  loss  of  29 
points;  AVoodr  .Manufacturing  from 
7.'i  to  .53,  for  a  decline  of  22  points. 
A\'ay-ugamack  last  29  from  60  to  49, 
and  Dominion  Iron  preferred  17, 
from  72  to  55;  B  C  .8teel.  first  pre¬ 
ferred  16,  from  73  to  57,  and  ACood. 
Maniifactur.ng  preferred  16.  from  81 
to  6.J. 

StOi'ks  sbovtnir  th*j  KTe8iF*3t  losses  in  the  year 
were  as  follosi*.- 

Oprn  '’lose  I  OSS 

A.sheslos  .  S',  oaij  .astj 

Lyall.  .  45  R.-} 

C anadian  Woolens.  Fref.  S.',  .'tS  28 

Asbestos.  Pref  S5  Seij  041^ 

Woods  Manufaeturlnc  75  M  22 


Wa.-.-igamack 
riominon  Iron,  1‘ref 
B  K  Steel,  1st  Pref 
Woods  Mfg  .  Pref 
Steamsiiip.  Pref . 
Lake  of  the  Woods 
Forgings  Pref 
B  E  Steel.  2nd  Fref 
C ana.iian  Converter! 
C uban  Sugar,  Fref. . 
Canadian  Woollena. 
Wabaaso  C otton  .  .  . 
Quebec  Railway.  . .  . 
Forgings  . 

Steamshipe . 

A.  MacDonald 
Price  Bros 
St  LaRTcnce  Flour 


55  42  U 

1774^  15.5 

55  4S 

26  14U 

9256  F2 


18H  n>6 

tut 


DICKINSON  &  WALBUNK 


MEMBERS  MONTREAL  STOCK 
EXCHANGE 


No  account  too  small 
\  to  receive  our  careful 
attention 


2,237.853  $37,935,600  2,911.07.8  $4S..51S.,514  '’.OlW.iU:?  Sii8,n4.5,79'2  1.177,916  $27,339,14.5 

TORONTO  STOCK  AND  BOND  TRADING 


192 

Shares 

101,645 

113,171 

56,238 

61,177 

:16,020 

47,388 

96,406 

104,654 

81,617 

118,264 

127,966 

81,706 


Bonds 
!  241,700 
.342,800 
.3.32,000 
162,050 
317,700 
2.53.360 
3 1  ‘1.2.50 
I  5.5.200 
261,100 
869,450 
40.8.060 
1.005,450 


1922 
Shtire.4 
109.220  $1 
!»1.211 
.87,701  1 

9.',70.5  1 

6!),4ll  1 

.51,464 
86,751  2 

110.486  2, 

1 .5.5,667  2, 

182.174  6. 

99,371  3, 

7.5..3.84  6, 


Bonds 

,818.100 

386,300 

,183,900 

,358,860 

,123,300 

772.200 

,047.950 

,•372.850 

.72.5,600 

,478,2.50 

,062.600 

,fl8».150 


1921 
8  Imres 
43.421  $4 
.30.932  9 
28,708  2 
33,721  2 
22,627  2 
23.957  2 
64,567  4 
49,013  5 
64.928  .3 
57.632  5 
69.760  .8 

58,850  9 


Bonds 

.286,200 

.372.300 

,860,100 

.226,050 

.312,300 

.102,800 

.176,460 

.136,910 

,470.250 

.314,000 

,.532,000 

20.3.700 


258,977 

582.260 

276,010 

.507.900  i 

.507.763 

780,250  , 

522,823 

743,475  ! 

247,.306 

731.150  : 

285.632 

1.110.500  1 

320.000 

2.58-3.000  ! 

334,672 

4.437,600  ! 

520,576 

5,426,850  j 

1.177,016 

$2:.33<,i,t4,5j 

i 

1020  i 

Shares 

Bonds  1 

54.847 

$6,807,7.50  1 

49,802 

2.298,800  ' 

39.207 

2.204.450 

33.000 

400,300 

36.6.3,5 

546.200  j 

40.671 

666,500 

Investment 

Securities 


352.900 

392.900  i 
470,000  I 
547.800  i 

1.629.200  ■ 


5’ear,  1923  .  2.34,850,771  $2.648,892,500 1 


81,706  1.005,450  7.5..3.84  6.fl8».i.5o  58,850  9,20.3.700  105.716  11.338,700  ^  | 

1,02,5,142  $4.66,3,100  1,214,544  $28,418.0.50  .558.016  $58,99^71 00  670.06  1  $27. s’^^TOO 


Watson  Chambers 

Members  Mentrcal  Stork  Frxchange 
.51  St.  Francois  Xavier  Stre«et 
MONTRr.AI 
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T.  KELLY  DICKINSON 
J.  Y.  K.  WALBANK 
W.  McLEA  WALBANK 
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THE  FINANCIAL  TIMES,  MONTREAL.  FEBRUARY  9,  1924 


Range  of  Montreal  Stock  Market  Prices  from  1919  to  1923 


As  at  Dec.  31.  1923 


INDUSTRIALS 


1  Asbestos  Corporation  of  Canada.  jsiOO  '  $3,000,000  !  I 

2  Do.,  pref . I  lOO  ;  4,(XI0,(XK)  '  0 

3  I  Atlantic  Sugar  Hclinrrics . j  KX)  |  4  SSS.OOO 

4  j  Do.,  prrf . i  100  |  1.111.100  ^.  . 

5  i  B.C.  Fishing  Packing . i  100  i  4.201,800  : 

€  I  B.E.  Steel  Corporation . lOO  !  24.4oO.O(X)  .  . 

7i  Do.,  Cum.  1st  pref . ;  100  j  7,040,200  ,  7 

8  j  Do.,  Cum.  2iid  pref . |  ino  .  j7.3,)0.000  j  7 

9  i  Canada  Cement  Co .  100  13.  VX»,000  |  0 

10  )  Do.,  pref .  100  j  10..'vi0,000  I  7 


1  Div. 
rate 

1919 

High  Low 

19-20 

Higii  I.KJW 

1921  1(1 

1  High  l.ow  lligli 

1  -1 

913, 

41 

103 

61 

82'  -> 

36  73' - 

'  0 

103 

61'; 

108 

83 

V.'} 

65  i  !KI 

79 

•20 

149 

16 

20' g!  27*. 

, 

123'  ; 

*.>J 

18.5 

115 

3! 

31  1  1:: 

73 

46 

05'; 

34 

1  16 

18' ;■  32 

.... 

S',  1.5 

1  ' 

.5,5  1  76'>, 

1  ' 

•23 '-v 

22  39 

9 

73’, 

63 

75’ s 

543.4 

(it)'*, 

47  86 

73'.j  sc.  S4 

IS  ■.>•3  22 

31  12  12 

20  23',  22 

S'_)  'I'j  ‘.I 


11  Canadian  Car  A- I'oundr.v . j  lou 

12  Do.,  pref . j  100 

Si  Can.  Consolidated  Ktibber  Co. .  .i  100 

tl  Dn,,  pref . i  100 

18  Can.  Fairbanks-Morsc  pref .  I  100 

16  Can.  Foiondrics  A  Forgings . !  lot) 

17  Do.,  pref . I  KIO 


.j  100  i  10..'vi0,000 

.j  100  I  1,075,000 
.j  100  :  7, .500,000 
,j  100  '  2.805.500 
100  ■  O.tW.OOO 
i  100  '  i..5(h:i,ooo 
.!  loo  ■  ooo.ooo 

•  j  100  000.000 

UXJ  '  io.,soo.ooo 


OO'^s  >^^'4  0.3' o  Sjij  KIO 


20'  I  25 


72  28  ,  7t  20  '  43  I, 

100  82  I  101  07  •  70' s 

250  150  ;  100  100  :  13.*,  i,’: 


00  0,1 
32-',  is'; 
00',  1.5 


08  07  j  0.5 
•88'  ■>  85  I  .  . . . 
200  175  i  250 

02  80'  01 
no’-.  101  i  100 


18  Can.  General  I'deetric  Co . .1  KXJ  10,800,000  0  116’-  101 

19  Canadian  Locomotive  Co . !  !  2,0(X),t'00  1  10.5:V  62 

20  Do„pr(4 . i  !  1  •>W"00  7  07'-..  SO’i:  05 

21  Carriage  F.actorics .  UK)  !  1.200,tKX)  I  ..  33  13  [  40' 3 


87"  4 1  <K) 

.  .  j  67' 

i  .  . 

80  I  ,  . 

0(U,  117 


Do.,  pref 


23  Cuban  Canadian  Sugar . 

24  Do.,  pref . 

28  Dominion  Canners . 

28  Do.,  pref  . 

27  Dominion  Coal  pref  . 

28  Dominion  Bridge . 

29  Dominion  Glass . 

30  Do.,  pref . 

31  Dominion  Iron  A-  Steel  pref. 

32  f  Dominion  Steel  Corporation 

33  j  Do.,  pref,  . . 


lOtJ  i  1  .5110.(100  7  07 

UKI  !  1 .200,tKX)  .  .  33 

100  I  1,  200,800  ..  80 

100  I  5,000,000  . . 

!  100  j  4,000.000  . 

I  100  j  2,704, OtXl  .  .  6." 

lOO  j  2,200,000  7  02 

I'H)  !  O.fHXi.OOO  7 

100  I  0,5W.(kK1  i  1  123 

UHl  ;  1,250.000  7  73 

'  100  I  2,6':Kt.fKlO  7  ‘.'J 

}  1I.N5  ,=1,(KKI.<X)0  7 

'  i(H)  I  43  OOO.IKKI  . 

i  100  j  7,O0f,»,(»00  6  !  . . . 


100'-  75' :  .Vt  Ml 

7.5  '  8s  liS  ,  (til  (id 

7n  i  ss  .Ml  i  02 '7  3‘i 

s'-.'  12  3  I . 


38'. Jj  510',.  7'",  ,M 


65Ji  31 


23  04  i  11.5 

73'-  -ll'i.j  6511, 

0  4,' 4  '^8.^4  05 


10  ;  ;:o', 
7s'-,  sO'- 


OP,'  .50 


34  Goodyear  Tire  A  Rubber  pref.. , .  100  !  4..500,0(KI 

35  Goulds  Manufacturing .  100  747.500 


36  Do.,  pref . . 

37  Hillorest  Collieriea . 

38  Do.,  pref . . 

39  Intercoloiual  Coal . . 

40  Do.,  prof . . 

41  ;  Interproviueial  Brick . 

42  j  Lyall  Construct  ion . 

43  :  N'.ntional  Breweries . 

44  '  Do.,  prcl.  .  . 

45  '  Ontanon  Steel  Products . 

46  ,  Do.,  pref.  .  . 

47  ;  .^herwin-IVllliania  Co . 

48  Do.,  pref . 

49  i  .SI  eel  Co.  of  < 'imiida . 

50  j  Do.,  pref  . . . 

51  I  'Fuekett  Tobarco.. . 

52  !  Du  ,  pref.  .  .  . 

53  j  Woods  Manufacturing - 

54  I  Do  ,  pre.f. . 


FLOUR  MILLING 

1  I  Lake  of  the  Woods  MUIipg 

2  I  Do,,  pref  . 

3  Maple  Leaf  Milling . 

4  Do.,  pref  ,  . . 

5  '  t.tgilvie  Flour  MilL« . 

6  j  n.:...  pref . 

7  j  St.  Lawrence  Flour  Mills.. 

8  I  I  >o.,  pref  . . 

TEXTILES 


747.500 

747,.500 

> 

1  1.000,000 

6 

j  705.700 

7 

!  .MKItKX) 

8 

i  217,9(K1 

7 

j  200,000 

6  ! 

j  1,7.50,000 

1  2,254, .306 

*4 

!  •2,77.5.001,1 

j  750,000 

4 

760.000 

7 

1  4.000,000 

6  ' 

i  o.ono.ooo 

'  j 

P..5tl0.(X)0 

‘  ! 

6,496.300 

.  2, .500,060 

4  ' 

2.fi00,t100 

7 

;  1,718.600 

•  i 

1  1,546, -500  1 

3.. 500.000 

12  ' 

1..  500. 000  1 

2.. 500,tJ00 

“ 

2.930.000  - 

7 

2..')(K),600  ' 

12 

2.iKKl.(X)0  : 

7  i 

1, -200.000  ' 

575,000  1 

7  1 

65  35 

8:1  7,5 

50  30 


;  . .  .  !  s7 ' -  ^0 

list-  ns'.;'  K>)  UK)  I  KH)  100 

lOti  10)1  Kn  jiiK  I  Jim  1(111 


:12';  5.3  27 

:>6' 2  .55C I  .51' •. 

.S5  j  02  SO 


7d  32 

ss  .S(| 


102  081., I  KiO  .s.534i  n.-, 

88'. 1  o< '  2j  88*  .,  •P''4|  n> 

101  00  Kil  .s.5''.4i  (i:u 

61  22  '  .57  II  j  ,5<l 

01!  2  80  !  01  SI  1,1  >_> 

11.51.  .SKI..  110  OS'..  1.11 


8017  73!  2I  ss  .s(i 

10  7.5  I  Ml  ;:i) 
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Many  Changes  j 

Toronto  List  i 

in  Active  Year 

Trend  of  Prices  Followed  Gen¬ 
eral  Tendency  of  Other  Mar¬ 
kets — Trying  Break  Succeeded 
by  Rally — Some  Constructive 
Developments  —  Maple  Leaf 
the  Greatest  Loser.  ^ 

(From  Ike  Toronlo  Biirean  of  Tho 
Fiuaneial  Times.) 

Toronto. — Conditions  under  which 
trading  prevailed  on  the  Toronto  , 
Stock  Vxchange  in  1923  were  not 
conducivse  to  active  trading.  Busi¬ 
ness  had  shown  many  favorable 
signs  of  stabilizing  at  the  end  of  1922 
and  the  year  19.23  started  out  in 
much  the  same  manner  with  the  re- 1 
suit  that  prices  were  not  only  firm  j 
but  showed  a  tendency  to  advance,  j 
The  public  displayed  interest  iu  the 
market  and  a  fair  year  of  trading 
was  the  outlook.  ! 

Disturbing  elements  in  tho  Euro¬ 
pean  situation  began  to  make  them¬ 
selves  felt  before  many  months  had 
passed  and  prices  became  easier.  ^ 
This  was  followed  by  a  sharp  break 
on  tho  Wall  Street  market  and  the 
public  began  to  lose  confidence.  As 
the  Canadian  market  a  take  their 
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Imports  of  Mcicliandise  Entered 
for  Homo  Consumption. 


iJtiliable.  •  Free. 


f'ar.adiau 
I’roduee.  * 


(if  .Mereliahdisr. 


Koreigu 

[’r()dure. 


Total  of 
Imports 
for  Home 
(’onsumption 
arid 

Kxfiorts 
( Merchaii- 
dicf'.  I 


1901  . 

1902  . 

19o:j . 

1904  . 

1905  . 


$4.3,655,690 

59,773,039 

69,645,824 

.58,557,665 

71,625,083 

1 05,969,756 
'18,657,496 
136,796,065 
148,909,576 
160,928,787 


me  i.ana(iian  uiuittiio  t.nvc  i  record  ol  I  nnadu’s  iraoc  mkmy.n  i.uc  e.\lciit  to  v.bieli  expons,  d.ii.ng  ii<e  in.s!  «  -  .  <•.  n.iie  >eai 

tone,  to  a  great  degree,  from  the  hau-  exceeded  Imporfs,  the  Ilglit  shading  showing  favorable  trade  condilioas  .nid  tlic  black  showing  [lerbuls 

American  market,  tradin.g  becanie  daring  whieh  imports  were  greater  than  exports,  ft  will  he  seen  tlial  daring  liic  war  peciei),  wlieii  laige 

.11  ur,  until  o.  Milv  ‘l"“"NHes  of  miiaition.s  and  food  supplies  were  shipped  overseas  exports  ran  far  ahead  oi  import-.  Ifiiring 

dull  and  lemaincd  so  until  ""1  (h,.  greater  part  of  1920,  however,  imporfs  exceeded  exports.  FoiM he  fiscal  .ui'r  ending  ’Ian  h  31.  1923. 

tho  clOHo  of  tbo  year.  j  e.xporls  were  $113,000  ahead  of  imports,  nithoiigli  fi»r  the  previous  jear  the  (‘xetiss  wa-  on!.'  and  t<>r 

Local  conuitious  wore  none  too  <  he  year  1920-21,  imports  exceeded  exports  by  $30, MHI.OtM).  The  rliartis  d  evolopiol  on  a  In-is  m  monthly  re- 
f.nvorablp.  .A  couple  of  oui’  f'ana-  turns. 

dian  bank.s  wer*!  forced  to  cut  into -  _  ..  . -  - - - -  -  — — - 

thoir  reserves  aiuJ  another  clo.-ed  Its  — — _ _ _ _ _ 

ilooi.s  during  the  mouth  of  August.  ^  n  >  m  «  c  i 

Aggregate  External  Trade  of  Canada 

tion  of  eoutraction  rather  than  ex-  ——————— - - — - 

puu.sioii  in  the  matter  of  call  loans.  |  1868-1923 

rinaiicing  a  Factor.  Total  of 

Heavy  linancing  in  the  home  mai  - '  Imports  of  Merchandise  Entered  Export.:!  of  .Mercliundisr.  for  Home 

k?t  also  had  a  tendency  to  euiinil  ,  Consumption.  Cunsumption 

the  activities  of  the  Exchange.  The  l  iRral  Vear.  and 

Dominion  of  Canada  was  a  heavy .  Kxjiorts 

borrower  floating  a  loan  of  $200,900.- ■  iJtiliable.  •  Free.  Total.  Canadian  Foreign  Tetai  (Alerchaii- 

OOO  for  refunding  purpo.ses  and  an-;  Produce.*  I’r'idurc.  di-iM 

other  of  $32,.500,OUO  for  railway  lS6.S .  $43,655,696  $23,434,463  .*67, 090, 1. >9  $48,504, .S99  $1,1!)6,821  $62,701,720  $119,791,87 

eiinipment.  This  was  (luickly  fol-  1S7,8 .  59,773,039  30,622,812  90,395,851  07,989,800  ll,164,s7s  79,154,67s  169, 5.50, .32 

lowed  by  a  $t0,000,n(io  loan  by  the  1888 .  69,645,824  31,025, .801  100,671,628  81,3,82,072  8,803,394  90,185,466  190,8.57,09 

rroviueo  of  Ontario.  This  constitut- ,  1 .895 .  .58,557,665  42,118,236  100.675,891  102,828,411  6.48.5.043  109,:il3,481  209,989,3,7 

ed  th<J  heaviest  financing  in  tbe  Do- •  1  $93 .  71,625,083  51,682,074  126,307.162  114.518.662  14,980,88;;  1  59, 529, 545  285,836.70 

minion  Pinec  the  days  ottbe  Great  .  105,969,756  71,961,16.3  177,930,919  177, 431, 386  17,077,757  194,509.143  372,1  10,06 

War  or  the  period  iramediuieiy  toi-  '18,657,496  7M,080,;4()8  196,737.804  196,019.703  13,9.51,101  209,970  861  406,708,66 

lowing  wben  Canada,  was  raising  her  ,(„j;{ .  136,796,065  88.298,744  226,094,809  214,401,674  10,828,087  22.5,229,761  460, 324, .57 

Victory  Loans.  As  Toronto  is  ad-  |c,o4 .  148,909,576  94,999.839  243,909,415  198,-114,439  12,641,239  211,055,()7v  454,965,09 

mittedly  Iho  bond  (cntrc  of  the  Do-  lOps .  160,928,787  101,035,427  251,964,214  190,851,910  10,617,115  201.172,061'  453,436,27 

minion,  the.  heaviest  part  of  thLs  bur-  j 

den  foil  on  this  centre  and  a  con-  173,046,109  1  10,694,171  283,740,380  235.18:1,9.56  11.173,816  2 16, 657, '•■02  .530.39s,0.‘ 

sidorable  ainouBt  of  funds  that  might  i9()7x .  1.52,065,529  98,160,306  2.50,225,835  I'  0. 545,306  11,511,927  192.087.23;;  412.313.06 

have  been  used  for  market  purposes  luos .  218,160,047  134,380,832  352,540,87!i  216, 960,96s  16,107,984  263.:{6s,952  615, 909,8:1 

were  switched  into  the  bond  market.  I  1909 .  175,014,160  113,680.036  288,594,196  242,603.584  17,31.8,782  259,922,366  518,516,56 

t'ODstrnetIve  Featnros.  j .  227,264,3.tG  143,063,863  370,318,199  279,247,551  19,516,412  29^763,99.;  669,082,19 

However.  Iho  year  was  not  without  I  .  282.723,.v]2  170,000,791  452,724,60:1  274,316..553  15.6.83,657  2'-0,ooo,2!0  712,724.^1 

Its  coiifttructtvi!  side.  UivlUenas  336,304,060  187,100,615  522,404,675  290,223.857  17,492,294  307,716.151  83(),120,8-1 

were  resumed  by  a  nimiber  of  com-  u,!;. .  441.606,885  229,600,349  671,207,231  355,754,600  21,31:1,755  .377.06'- ,355  1,048,275.5‘ 

panics  and  the  rate  of  disbursement  if,i4  .  410,268,744  20.8.935,254  619,193,99.8  4.11,588,439  23,818,785  455,437,221  1,074.631,22 

increased  by  others.  .Several  bon- ,  4015 .  279,792,195  176,163,713  455,955,908  109,418, ,836  52,023,073  161.112.509  917,398,11 

uses  were  paid.  Finaiiclnl  reports  ] 

published  .showed  inventories  to  have  I  J  PI, 5 .  289,366,527  218.834.607  .508,201,134  741.610,638  37,689,432  779,300,07'i  l,287..501,',;o 

been  reduced  to  a  point  where  ope-  1.917 .  461,733,609  384,717,269  846,450,87s  1,151,375,708  27,835,322  1,179,211,100  2,025.661,97 

rations  permitted  of  prWite.  lie-  Ipts .  642,341,622  421,191,056  963,532,578  1,540,027,788  46,142.004  1,686,169,792  2. .549. 702. 3.7 

aerve.s,  which  during  the  recoii.struc-  1919 .  526,594,65s  .39,3,217,047  919,711.705  1,216,443,806  52,321,479  1,268,765,285  2.1 8S,47li.99 

Hon  period  were  depleti'd,  were  fast.  1920 .  693,655,165  370,872,958  1,064, .528,123  1,239,492,098  47,166,611  1,286,658,709  2,351,186,83 

being  built  up  and  oarnlugr.,  while  j 

not  egii'dl  to  wav  levels,  were  more  !  1921 .  .847,561,406  392,697,476  1, 240, 16$, 8.82  1,189,163,701  21,264,418  1,210,428,119  2, 150, 587, <10 

than  satisfactory.  |  1922 .  496,620,744  252,183,688  747,804,332  740,240,680  13,686.329  753,927,009  I  ,,501 ,73 1, ;i  I 

Two  factor.s  which  had  a,  decided ;  1!^23 .  847,661,406  392.597,476  802,466,043  931,451,443  13,841,391  91.5.295,837  1,717,008,88 

bearing  on  the  market  was  the  sale  | 

Of  control  of  the  Canadlau  General'  ‘Including  exports  to  the  United  States  estimated  “short”  in  tho  years  1868-1900.  xNine:  months. 

Electric  Company  to  the  Generali _ _ _ _ _ _ _ _  _  _ _ _ 

Company,  and  the  announcement  of  l 

a  split  In  the  .■(b:ires  of  the  City  ' 

Dairy  Company,  three  for  one  IttipOrtS  IfltO  CaUadO 

New  Listlugs.  ;  _ _ _ 2 _ _ _  _  ■  _ _ 

New  li.^tiugs  also  played  an  im-; 

portant  part  Shares  listed  diirins;  %  1914  1915  1916  191  i  l.ils 

the  year  totalled  ^  .  $40,921,240  $.30,300,157  $60,170,465  $.72,323,074  $60.s41,M 

.•lurter  Jnri  f  f  An  «  38,640,045  3.5,912.910  51,651,968  68.030.169  .52.254,63 

chided  .securities  of  the  Bell  Tele-  March . 63,239.374  40,486,325  62,068.40:1  102.361.289  87.433,86 

phone  f  ompany  ol  t.anada,  Consum-  April .  ,36,937.713  28,391.640  50.147,830  86,807.809  78.6.81,09 

ers  Gas  Company,  Dominion  Radiator  May . 46.076,9.39  34,390,808  69,697.812  107.596,379  39.87.8.92 

Company,  Dominion  Stores,  Limited,  June .  46,750,793  .35,324,739  t;6.:!99.53.:  07,515,06V  82.263,79 

Eastern  Theatre.s.  etc.  •  .July .  42,964,467  36,557,691  63. 622. 687  90.1.81,595  82,931,22 


1906 .  173,046,109 

19()7x .  1.52,065,529 

1908  .  218,160.047 

1909  .  175,014,160 

1910  .  227,264,3-4G 


'  1911 . 

1912  . 

1913  . 

1914  . 

:  1015 . 


$23,434,463 
30,622,812 
3 1, 025,-80  4 
42,118,236 
51,682,074 

71,961,163 

78,080,308 

.88.298,744 

94,999.839 

101,035,427 

1  10,694,171 
98.160,306 
134.380,832 
1 13,580.036 
143,063,863 

170,000,791 

187,100,615 


282,72.3,.8]2  170,000,791 

336,304,060  187,100,615 

441.606,885  229,600,349 
410,268,744  20.8.935,254 
279,792,195  176,163,713 


1916  .  289, .366, 527  218.8:14.607 

1917  .  461,733,609  384,717,269 

1918  .  642,341,622  421,191,056 

1919  .  .526,594,658  .393,217,047 


1921  . 

1922  . 

1923  . 


496.620,744  252,183,688 

.847,661,406  392.597,476 


,*67,090,159 

$48,504, .899 

$1,196,821 

$52,701,720 

$1  19,791,87!)  ; 

90,39,5,851 

67,989,800 

1  1,164,878 

79,154,678 

169,5.50,529 

100,671,628 

81,3,82,072 

S,.S03,391 

!)0,1H.5,466 

l!)0,857,')f)l 

100,675,891 

102,828,411 

6.485.043 

109,:;  13,484 

209,989,8,75 

126,307.162 

1 14.518.662 

14,980,88;; 

159, .529, 545 

2.S5,s:)6.707 

177,930,919 

177, 431, .386 

17,077,757 

194,509.143 

372, 1  10,062 

196,737,804 

196,019.763 

13,951,101 

209,970  861 

406,708,668 

225,094,80!) 

214,401,674 

10,.'>28,I)S7 

225,229,761 

460.324,570 

243,909,115 

198,-1 14,43!) 

12,641,239 

2 1  1 ,055,67> 

454, 965, 09’. 

251,964,214 

190,851,916 

10,617,1  15 

201,172,061 

■  453,436,275 

283,740,380 

235. 183, !).')(; 

1  1.173,810 

2  l)i,))57,802 

530.398,0-82 

250,225,8:55 

I '  0.545,306 

1 1,511,927 

1!)2, 087. 23.3 

412.313.068 

352,540,87‘t 

21«,960,!)6s 

16,107,984 

263.:i6s,!)52 

6!  5,909,8:11 

288.594,196 

242,603.584 

17,31.8,782 

259.!)22,36<; 

518,516,562 

370,318,1!)!) 

279,247,551 

19,516,412 

2!)>,763,!)9.; 

669,0-82,192 

452,724,60:; 

274,3 16..553 

1  5. 683, 6.57 

2''0, 000,2  10 

712,724. '•LI ' 

522,404,675 

290,223.857 

17,492,294 

3(17,716.151 

.830,120,826 

671,207,231 

355,754,600 

21,31:1,755 

.377.06>,355 

1, 048,275. 5'9 

619,193,99.8 

4.11,588,4:)!) 

23,818.785 

455,437,221 

1,074.631,222 

455,955,908 

409,11S,.8::6 

.52,023,673 

161,112.509 

917,398,117 

.508,201.134 

741.610,638 

37,689,432 

779,300,070 

1,2 '7. .50 1,204 

846,4.50,87s 

1,151,375,708 

27,83.5,322 

1,179,211,100 

2,025,661.978 

963,532,578 

1,540,027,788 

40. 142.004 

1,686,169,792 

2. .549. 702. 3.70 

919,711.705 

1,216,443,806 

52,321,47!) 

1 ,268,76.5,28.5 

■2.188,476.990 

,064, .528,123 

1,239,492,098 

47,166,61  1 

1,286,658,709 

2,351,186,832 

1, 240, 16$, 8.82 

1,1.89,16.3,701 

21,264,418 

1,210,428,1  I!) 

2,150,587,001  ' 

747,804,332 

740,240,680 

13,686,32!) 

753,927,00!) 

1,. 501, 731,;)  11  i 

802,466,043 

931,151,443 

13,844.394 

91.5,295,837 

1,717,008.880  j 

Ended  Period  With  Favorable  '  ■ 
Baleuice  of  Trade  of  $124,-  i 
738,608  —  Total  of  L-rpartsi^ 
and  Experts  blight  Have  B 
Made  New  Peak  Had  Prices  ■ 
Been  Higher. 

(.'anada’s  external  trade  during  the  ! 
calendar  year  1923  was  highly  satis-  ' 
factory,  reflecting  a  revival  of  In-  i 
dtistry  throughout  the  Dominion,  as  ■ 
is  shown  by  statistics  compiled  by  j 
the  External  Trade  Branch  of  the  i 
Dominion' Bureau  of  Statistics.  The; 
outstanding  feature  was  the  contiii-  I 
nation  of  that  steady  growth  in  both  | 
value  and  volume  of  exports  which  1 
began  iu  1921  and  whieh  has  steadily  i 
wiped  out  the  unfavorable  trade  bal-  i 
anoe  that  existed  at  the  close  of  i 
1920.  I 

Expiiiisioii  Indicated.  | 

AVliiie  both  imports  and  expoids  ! 
were  r.inalier  in  value  In  1923  Ui:di.  I 
iu  ihe  peak  year,  1920,  a  very  large! 
part  of  the  difference'  is  duo  to  the  | 
.geneial  decline  in  prices  which  has  i 
occurred  during  the  last  three  years,  j 
Although  the  effect  of  priee  rhanges  | 
n  the  value  'Cf  trwlc  cannot  he  ex-  ; 
aeily  determined,  it  is  reasonably 
(•<'|■taill  that  if  the  same  prices  had  ' 
I’lrpvailcd  in  1923  as  ruled  during  ]9l'i; 
tl;c  total  value  of  t  auada's  external 
ii  aile  would  liavc  been  greatei'  diir- ' 
iug  the  year  just  elosefl  than  it  was  : 
tlirec  years  ago.  ; 

fncre.ased  $3fltl,0flft,000  | 

The  total  value  of  the  trade  of  i 
. (  anada  (imports  for  consumption  | 
liiiid  Canadiai)  exports  combined)  for 
the  ralend.or  year  192.3,  was  $1.918..  | 
2(il.78:».  compared  with  a  similar 
trade  in  1922  of  $1,646,771,892.  an  in- 
('rease  during  the  year  of  $271,492.-' 

,897,  or  10.5  per  cent.  Tho  imports' 

;  how  a  larger  increase  than  the  ex- 
port.s,  the  increase  in  imports  i  — 
Biiioiiiiting  to  $141,121,206  or  18.5  per  j 
cent.,  while  the  increase  in  exports  ' 
amounted  to  $1.3<i,371,')91  or  14.7  per  i  (-,^4  7.5  j 
cent.  The  total  value  for  the  1m- ; "co'ro-. 
ports  for  the  calendar  year  1923,  was 
:<9o3,r);;o,f)15.  and  for  1922.  $762  409,- j 
:;"9.  while  the  exports  of  Canadian  1  The 
jproiluce  in  1923  were  valued  at  $1,-iOf  $11 
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ounsel 

It  is  our  business  to  help  our 
customers  in  making  wise  selection 
of  stocks  for  profit  and  permanent 
income. 

Not  all  stocks  are  suitable  for  all 
people.  We  advise  as  to  the 
desirability  of  any  issue  with  the 
idea  of  fitting  the  purchase  to  the 
annual  income  of  the  individual 
man  or  woman. 

We  are  glad  to  do  this  by  mail, 
or  by  personal  interview.  You 
are  invited  to  discuss  investments 
with  us. 

Hansons  &  Ferguson 

Members  Montreal  Stock  Exchange 

160  St.  James  St.  Montreal 


,271,  and  iu  1922  at  $884.-  sjtnilar  imports  In  1922  was  due 

jto  IncrcaseB  In  the  Importe  ol  agri- 
liicrease  in  Iniporto.  Cultural  and  vegetahlo  products  of 

total  increase  in  the  Imports  1  ^23..588.876;  flg.es  and  textile  pro- 
LI21,2"6  in  1923.  compared  (rontinned  on  Paife  21.) 


CANADIAN  CAR  &  FOUNDRY  CO. 

LIMITED 

CANADIAN  STEEL  FOUNDRIES 

LIMITED 

THE  PRATT  &  LETCHWORTH  CO. 

LIMITED 


‘Including  exports  to  the  United  States  estimated  “short”  in  tho  years 


xNine  months. 


Imports  Into  Canada 


Ma.v . 

June . 

July . 

Aug . 

September 


I  July . 

August.  . . , 
!  September . 


Advance  Bepns.  ^  ^i:;!lember: ! ! ! ! ! ! ! ! ! ! ! ! ! ! ! ! ! ! ! ! ! ! ! ! !  36:567:572 

Prices  were  firm  until  around  the  October .  35,113,730 

end  of  March,  when  they  started  to  November .  31,662,190 

decline  and  kept  doing  so,  with  con- ,  December .  30,392,913 

siderable  ste.vdliiess,  until  August,  i  - 

I'Yom  that  time  to  about  the  middle  |  481,447,679 

of  November,  there  were  forward  |  vMorxw'r 

and  backward  movements  and  after  i  IMPOBT 

»  sharp  dip  in  this  month,  a  better  ..q.n 

.  $73.8lW 

advance  took  place.  Although  the  February  64  400  063 

general  trend  was  towards  higher  March .  f . ! .  71:867,199 

prices,  the  year  closed  with  quota-  April.....’.:::.*:::.’.'::::::::::::::::  64:266:229 

lions  much  below  those  of  the  March  May 71  ,’344:81 6 

highs  and  on  slightly  lower  than  at  Juno . ! 76,016,479 

tho  opening  In  January.  ,  July .  84,281,499 

Naw  niiri,  August . .  81,367,386 

Hew  High  Records.  !  September .  85,506,012 

An  analysis  of  the  high  and  low  October .  91,910,477 

for  the  year  show's  that  out  of  141  November .  92,718,270 

stocks  listed  on  the  Exchange,  77  December .  94,553,432 

established  tho  year’s  highs  during  !  . .  . 

the  months  of  January,  February,  !  Total .  941,013,613 

March  and  April;  30  in  May,  Juno, _ _ _ 

July  and  August,  and  34  in  Septem-  _____________________________________ 

her,  October,  November  anid  Decern-  ~ 

her.  It  might  be  noted  here  that  ITi 

without  exception,  no  stock  listed  on  iO  X  i 

the  Toronto  Stock  Exchange  estab-  .  .  .  m  ■ 

Ushed  a  high  in  the  month  of  August.  I  . 

Electric  iu  Lead.  iJanuary .  $26,218,737 

In  the  industrial  section  Canadiian  f'ebruary . .  20,568,087 

General  Electric,  common  with  a  gain  March . : . : : : .  26,700,991 

of  32%  and  the  preferred  12%  led  April .  17,753,071 

the  advances.  The  favorable  terms  May .  30.005,635 

under  which  control  of  the  company  June . 28,000,200 

was  sold  to  the  General  Electric  July .  41,807,648 

Comipany  was  responsible  for  tho  August^ .  31,610,732 

appreciation  In  value.  September .  31,796,613 


1914 

1915 

1916 

1917 

1918 

$40,921,240 

$30,300,157 

$60,170,465 

$.72,323,074 

$6t).->41,844 

38,640,045 

;i.5.912.9I0 

51,65 1,968 

68.030.16!) 

52.254,639 

63,239.374 

40,486,325 

62,068. 403 

102,361.2.89 

.87.433,865 

36,937,713 

28,391,610 

o0.147„8:)0 

86,807.80') 

78.6.81,09.; 

46.076.939 

34,390,808 

69,697,81.2 

107.596,37!) 

:;!), 87.8. 925 

46,750,793 

35,324,739 

t;6.:!9!).53.’. 

97,515,0))V 

82.263,79.5 

42,964,467 

36,557,691 

6’), 622,687 

90,1.81,595 

82.934,221 

44,290,603 

40,806,865 

72,331,11  1 

!)  1.93 1.00!) 

79,940,182 

36,567,.572 

38,028,1.56 

6.8,766,262 

75..8!);).365 

Vl.OSil.O.iO 

3.5,113,730 

39,515.144 

71,196,252 

78,113,962 

75,690. ')!i5 

31,662,190 

45,217,6.50 

72, .579,445 

72.708,439 

74,994.781 

30,392,913 

45,690,721 

67, 900, .531 

61.634,662 

23,622,716 

481,447,679 

460,622,715 

766,535,31 0 

1,005,097,119 

910,171,039 

IMPOBTS— Continued 

1919 

1920 

1921 

1922 

1923 

$73,813,762 

$103,679,349 

$72, 2.52.223 

$51,476,253 

$68,085,845 

64,400,063 

87,490,856 

71,!)T(),507 

54.291,255 

65,307,696 

71,867,199 

142,609,319 

79,378,726 

!)1,>7:),427 

64,266,229 

98,290,736 

6S,310„847 

47,695,454 

68,1.81.320 

71,344,816 

113,320,699 

68,502.067 

66,121.374 

76,016,479 

134,692,344 

57,643,658 

61,668,729 

.84,632.624 

84,281,499 

127,268,811 

62,405,890 

60,757,019 

77,074,230 

81,367,386 

124,318,014 

65,147,301 

67,354,760 

7.8,825,677 

85,506,012 

115,121,5.88 

59, ,805, 487 

60,318,410 

71,351,200 

91,910,477 

105,770,037 

59,518,248 

66,875,201 

76, ,340, 65  4 

92,718,270 

98,671,116 

64,271,434 

76,194,260 

72,084.304 

94,553,432 

S5,.S82,163 

60,050,166 

70,204,888 

65,456,071 

941,013,613 

1,836,921,021 

799,478,483 

762,409,309 

90.3,.530,51  5 

Exports  From  Canada 


f  IJanuary .  $26,218,737 

In  the  industrial  section  Canadiian  f'ebruary . .  20,568,087 

General  Electric,  common  with  a  gain  March . : . : : : .  26,700,991 

of  32%  and  the  preferred  12%  led  April .  17,753,071 

the  advances.  The  favorable  terms  May .  30.005,635 

under  which  control  of  the  company  June . .  28,000,200 

was  sold  to  the  General  Electric  July .  41,807,648 

Comipany  was  responsible  for  tho  August^ .  31,610,732 

appreciation  In  value.  September .  31,796,613 

City  Dairy  Common  with  an  ad- 1  |^0Y(,iYit)er .  42  872,109 

vance  of  18  points  was  next  iu  line. !  December .  . .’  ’.  ’.  ’.  ’.  ’. .  ’.  ’.  ’.  *.  ’.  ’.  ’.  ’.  ’.  ’.  ’.  ’.  37,’l93,’609 

Rumors  of  a  pixsaiblc  stock  bonus  by  ■  _ 

this  company  had  been  heard  for  Total .  879,295,864 

some  months,  and  the  announcement 

that  after  the  first  quarter  of  1924  EXPOB' 

the  shares  would  bo  split  3  for  I  1 

had  a  decided  effect  on  the  market.!  1919 

“Moore”  Group  Strong.  l  i.,„. ens  ixc  dc'’ 

'fbe  Mooi'o  group.  Indudln.g  Amer-  .  Vso’spq’is.): 

ican  Sales  Book,  F.  N.  Burt  Com-  March  ' . ’. . 99.982:361 

pany,  and  Pacific  Burt,  all  registered  April  64:489,159 


EXPOBTS 


1916 

$28,595,598 

28,881,277 

46,118,922 

28,691,889 

42,0,80,486 

42,806,846 

46,690.038 

41.094.154 

46,129,735 

.80,038,682 

92,931,916 

92,171,402 

1916 

$83,731,1.84 
57,931,168 
,8.8,4 14, -JSS 
65,092,035 
94,6.53,138 
95,635.962 
104.964,270 
96.091,028 
90,2.85,1,<1 
85, .312, 175 
109,55.8,950 
130,037,174 

1917 

$99,106,269 

68,224,3.83 

122.415.313 

65,145,149 

149,0,57,’236 

116,2P5..841 

177,366,448 

146,387,586 

112,621,462 

155,093,744 

187,225,515 

148,411,919 

1918 

$96,216,284 
86,361,617 
99,854,987 
74.161,652 
79,002,039 
1 08,509, 7.SS 
102.159,447 
88,353,888 
136,06,8,700 
122,645,394 
118,171,00.3 
91,131,664 

614,129,845 

1,091,706.403 

],647,340'.S55 

1,199,636,463 

1 — Continued 

1920 

1921 

1922 

1923 

RAILWAY  VEHICLES 

BOLSTERS  :  BRAKE-BEAMS 
SPRINGS :  CHILLED-TREAD 
WHEELS  :  IRON  STEEL  & 
FERRO-ALLOY  CASTINGS 
:  :  DROP  FORGINGS  :  : 
RAILWAY  TRACKWORK 

ETC. 


'rbe  Mooi-e  group  lncludln.g  Amer-  February::’.*.;:’.;::’.:’.:  ^^S6.6l?:it)(1 

lean  bales  Book,  L.  N.  Burt  Com-  March  .  .  99.982.361  93,132  So'! 

pany.  and  Pacific  Burt,  all  registered  April  .  64,489,159  53.356,3.'!(> 

substantial  gains.  May .  92,258.687  77,342,57.8 

In  the  case  of  the  American  Sales  June .  87,348,9.52  106,637,835 

Book  common  a  dividend  of  8  jkm’  July  .  113,787,099  104,876,624 

cent,  was  paid  during  the  yeai;.  The  August^ .  116,474,792  112,278,064 

preferred  shares  of  the  F.  N.  Burt  b^ptemlier .  ■  od’-i 

Company  arc  exchangeable  any  time,  .  i T-  '^DVriri*: 

at  the  ^tion  of  the  holder,  info  com-  December .  133.541 ,805  1  19,284, 3'.>5 

mon  stock  and  the  advance  of  13%  I  ... _ [_  _ _  ___ 

(Continued  UD  Page  31.)  |  Total .  1,240,995,606  1,272,667,142 


(Continued  on  Page  31.) 


$80,912. -816 
•15,237,738 
68,092,128 
43,280,735 
59,552,886 
5.8,576.299 
54,518,036 
61.485,993 
58.263,182 
79.941,682 
>45,533.862 
>6,304,163 


$46,198,080 

46,046,449 

69,539,313 

31,917,500 

69,146,171 

71,760,563 

70,430,236 

73,386.199 

71,592,628 

102.675,347 

130,796,673 

110,873,425 


$64,658,912 
57,656,161 
77,335,599 
.53,642,251 
71,814.551 : 
93,750,837  ; 
82,997,748 
80,021,409  ' 
67,542,641  ' 
100,123.829 
138,087,873  ' 
123.880,430  . 
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802,699,820  884,362,683  1,014,734.27  1 
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THE  FINANCIAL  TIMES.  MONTREAL,  FEBRUARY  9,  1924. 


Dominion 


OFFICERS  AND  DIRECTORS 

WELLUM  B.  BOID,  XJ.E JE. 

Toronto,  Ontario,  President. 

F'ormerly  Electrical  Engineer,  lillnols  Steel 
Compauj,  Chicago;  formerly  Chief  Electrical 
Engineer.  Dominion  Iron  and  Steel  Company, 
Sydney,  N.S.:  Chief  Consulting  Engineer  to 
many  large  Canadian  Industries. 

C.  HAROLD  mi.LS 
Marysville,  Michigan. 

President,  C.  H.  Wills  motor  Co.,  Marj^^ville. 
Michigan;  formerly  (iflilef  Engineer,  Cord 
Motor  Company. 

GEORGE  1.  SIMPSON 
Hamilton,  Ontario. 

Formerly  Sales  Manager  and  Special  Kepre- 
sentative  of  the  Steel  Company  of  <  anade. 
Limited,  Hamilton. 

R.  T.  LESUEUR,  BLP. 

Samla,  Ontario. 

Member  of  I^egal  Firm.  LePueur,  McKinley. 
LeSueur  &  Dawson;  Solicitor  for  Imperial 
Oil,  Limited,  at  Samla. 

W.  H.  KENlfT 

President.  T.  Kenny  Co,,  Sarnia. 

President,  Samla  Finance  Ca 

J.  J.  MAHON 
Newark,  NJ. 

Consulting  Steel  Metallurgist,  formerly  Chief 
Engineer  of  the  Crucible  Steel  Company  of 
America. 


LIMITED 

This  company  is  erecting  a  modern  plant  at  Sarnia, 
Ont.,  for  the  manufacture  of  Alloy  High  Carbon 
and  Special  Quality  Steel.  The  plant  will  be  con¬ 
structed  and  operated  under  the  supervision  of  men  who 
have  been  associated  with  the  growth  and  development 
of  the  Alloy  Steel  industry  in  the  United  States,  and  who 
are  recognized  as  leaders  in  developing  Alloy  Steel  to  the. 
point  where  it  has  become  indispensable  to  the  automo¬ 
bile  industry  and  many  other  manufacturers  whose  pro¬ 
ducts  require  steel  of  special  quality. 

Alloy  steels  to-day  represent  the  greatest  single  ad¬ 
vance  made  in  the  steel  industry.  From  the  most  ex¬ 
pensive  to  the  cheapest  automobile,  from  the  tool  in  the 
workman’s  hands  to  the  most  intricate  piece  of  machin¬ 
ery  or  farm  implement,  its  use  is  imperative.  Wherever 
unusual  stress  or  strain,  wear  or  tear,  is  anticipated,  alloy 
steels  are  essential  and  supreme. 

The  Plant  and  Location 

The  site,  which  has  been  purchased,  consisting  of 
250  acres  of  land  on  the  St.  Clair  River,  just  south 
of  Sarnia,  Ont.,  is  on  the  direct  water  route  be¬ 
tween  the  iron  ore  mines  and  the  coal  fields,  and  the 
location  is  a  point  at  which  all  raw  materials  can  be 
most  economically  assembled.  The  plant,  that  is  now 
in  the  preliminary  stage.s  of  construction,  will  include 
both  open  hearth  and  electric  furnaces,  and  will  be  mod¬ 
ern  in  every  respect,  especially  designed  for  the  manu¬ 
facture  of  alloy  and  fine  steel. 


Corporation 


The  Demand  for  the  Product 

During  the  past  two  years  a  complete  survey  has 
been  made  by  this  company  in  order  to  intelli¬ 
gently  determine  the  Alloy  steel  requirements 
of  the  Canadian  manufacturers  in  general  and  the  auto¬ 
motive  and  allied  industries  in  particular.  The  con¬ 
sumption  reported  proves  conclusively  the  present  and 
future  demand  for  Alloy  and  Special  steels  in  Canada 
to  be  in  excess  of  this  company’s  early  production. 

The  survey  also  evidenced  that  a  plant  manufactur¬ 
ing  Alloy  steels  will  be  of  vital  importance  to  and  will  be 
welcomed  by  the  manufacturing  interests  of  Canada. 
There  are  over  1 00,000  tons  of  Alloy  and  Special  Steels 
imported  into  Canada  every  year. 

Your  Investment  Opportunity 

The  authorized  capital  of  the  company  is  $7,500,- 
000.  The  amount  necessary  to  construct  the  first 
unit  costing  approximately  $3,000,000.  has  been 
underwritten  and  is  now  being  distributed  in  Canada  and 
the  United  States.  TTie  company  is  offering  a  limited 
amount  of  the  8  per  cent.  Cumulative  Convertible  Pre¬ 
ferred  Shares,  par  value  $10.00,  carrying  a  50  per  cent, 
bonus  of  common  stock. 


BOOK  BITLDINO 
DETROIT,  MICH. 


As  over  $1,000,000  of  this  issue  ha.'=  been  subscribod  for  by  the  industrial  leaders,  business  men.  and  in¬ 
vestors  of  Lambton  County  and  .Sarnia,  and  the  success  of  this  enterprise  assured,  we  strongly  recom¬ 
mend  this  investment,  backed  as  it  Is  by  a  sound  industry  and  men  of  international  repuLition. 

We  would  be  glad  to  mail  complete  particulars  regarding  this  issue  upon  request. 

- - OFFICES: - 

ROY.4L  BANK  BI  ILDIXG,  TORONTO 


JA!VfF.S  BUILDING 
SARNIA,  ONT. 


Automobile  Manufacturing  plants  in  Canada  located  within  a  radius  of  260  miles  of  Sarnia 
import  annually  more  Alloy  and  Special  Steel  than  this  company  can  produce  at  its  beginning 


Range  of  Toronto  Stock  Market  Prices  from  1919-1923 

Not  Included  In  Montreal  List 


INDUSTRIALS 

.American  Cyanamid  Co . 

.American  Sales  Book  Co . 

Do.,  pref . . 

Bird  k  Son  pref . . 

F.  X.  Burt  Co . 

Do.,  pref . . 

Canada  Bread  Co . 


Do.,  pref .  100  I  492,100  7 

Canada  Bread  Co . |  ..  2,500,000 

Do.,  pref . I  100  1,250,000  7 

Canadian  Salt . 1*100;  1,200,000  8 

City  Dairy  Co . '  100  j  565.000  10 

Do.,  pref .  100  700,000  7 

Davies,  \Vw.  .A.  fA) . ,  ...  shrs.  91,000  .. 

Dominion  Radiator . .1  100  j  1,548,400  7 

Ford  Motor  Co . '  100  I  7.000,000  10 

Monarch  Knitting .  100  |  1.275,000  . . 

Do.,  pref .  100  i  750,000  7 

Pacific  Burt .  100  |  650,000  '  7 

Do.,  pref .  100  I  650,000  6 

Port  Hope  San.  Mfg.  Co .  100  '  740.500  ;  . . 

456,000  i  7 


Do.,  pref .  100  .  456,000 

Wm.  .A.  Rogers  Co .  100  j  1,500,000 

Do.,  pref .  100  [  1,122.800 

Russel  Motor  Car  Co .  100  I  800,000 

Do.,  pref .  100  I  1,200.000 

Sawyer  Massey  Co .  100  '  1.. 500  COO 

Do.,  pref .  100,  1  5 '0,000 

Shredded  Wheat  Co . !  100  ,  10,0(X),000 

Do., pref .  100  1.250,000 

Sterling  Coal  Co  . j  100  j  2.500.000 

Western  Canada  Flour .  KX)  i  2,875,000 


1  5'0,000  ,  . .  66 
10,0(X),000  '  8+2  147 
1.250,000  6  89 


UTILITIES  AND  POWERS 

Barcelona  Traction . I  100  [  27,450,000  '  .. 

Consumers  Gas  Co . j  100  j  6,000.000  10 

Duluth  Superior . '.....I  100  .  3,500,000  |  4 

Mexican  Power  &  Light . j  100  :  13,585,000  i  .. 

Do.,  pref  . j  100  I  6,000,000  .. 

Mexico  Tramways . |  100  ,'20,177,000  :  .. 

Porto  Rico  Railway .  100  ;  3,000,000  1  , . 

Do.,  pref . I  100  ^  1,000,000  I  7 

MINING 

Coniagas  Mine  Ltd . jS5  00,  4,000,000  I  5 

Crows  Nest  Pass  Coal . ■  100  6.212,666  |  6 

Dome  Mines  Co.  Ltd .  I  9  ^  4.260,663  14  0 

Dome  Mines  Ltd .  Xo  |  par  0 


La  Rose  Con.  Mines. 


1  i  1,. 500, 000  ;  10  I  51 


MeIntjTe . x 

Xipissirg  Mines . 

Trethewey . 


3,640,283 

6,000,000 

1,509,998 


1919 

1  1920 

1  1921 

1 

1922 

High  Low 

!  High  Low 

i  High 

Ix)w 

j  High  Low 

47  38 

36  33 

29 

29 

1  35 

35 

. 

7yi  6 

i  9 

.33 

i  34 

9 

. 

83  70 

!  79k 

70 

j  95 

78k 

1 

'  91 

112^  71 

110  90 

}  113 

93k 

1  127 

iwk 

imi  89 

110  90 

i  mvo 

96A 

1  119 

108  i 

33  18 

32k  19 

29 

16}'2 

j  56 

25*4, 

87  84 

86k  84 

88 

85 

1  97 

87  1 

147  135 

147  85 

89 

75 

J  100 

72  i 

62H  48 

62  50 

SO 

55 

1  153 

85  , 

95  84 

1  99  85 

92 

so 

100 

89 

. 

380  315 

340 

260 

425 

283 

65  50 

75  68 

I  76’ i 

75 

.30' 

4  30 

92  78 

90  80 

80 

75 

.80 

70 

40  23 

41  30I4 

38 

30 

91 

35 

85  75 

8,5  76 

81 

70 

100 

7tt 

. 

27  25 

.... 

80  30 

102  W 

56 

50 

55 

38  ! 

95}^  65 

71  52 

94 

74 

87} 

2  75  ' 

\O2y4  68 

J'ii  70 

.... 

,50 

26 

102  70 

9S  40 

65 

46 

60 

49 

22  8 

20  13 

1.5 

6 

,5 

4’?' 

66  30 

(.7 ’4  44 

.54 

0- 

30 

20  ' 

147  124 

142  130’ 4 

132 

120 

146’ 

2  135  j 

.89  89 

9^  9S 

93 

93 

96 

96  ! 

174}4  130 

145  105 

125 

nn 

121 

103  { 

13’ 4  Sk* 

9’-,  314' 

5k 

3’4| 

15k  3’.,! 

15i  138  ; 

l.'o  125 

141 

124k; 

160 

147  ; 

mA  27k 

2‘.  12  1 

26 

12^i' 

30 

16 

48  48 

7 

5 

17 

7 

. j 

35 

31 

35  23  1 

.50  2.''’ 

46 

35 

30 

liTl 

. 1 

79  63  1 

81 

61  1 

82 

70  1 

3.15  2  45  ’ 

3  1.5  2  on  j 

2  20 

.50  ' 

2  10 

1.20 

65  49}2| 

59' s  10 

45 

52’.', 

47 

3.25  11.75  , 

14  50  in  00 

24  25  11.75 

io  75 

20.00  4c 

n  ....  i 

51  30  1 

53’ J  30  1 

33 

17  U 

64 

21}  a 

1 

y 

14.35 

2.77( 

17’/2  1.64  ' 

2  16  1  71 

2  14 

.81) 

22.00 

13.85. jlf 

1  20  8  25  : 

13  75  ,s  40  ; 

9  50 

1.80  ; 

7.00 

0  1  1 

50  29k  i 

51}2  1G  , 

19' i 

9+4' 

7 

3ki 

129  127 

59  . 54 

95  93 


57  5.5 

901  ■> 


j  Feb. 
j  High  Low 

i  Mar. 

j  High  Low 

1  -April 
j  High  Low 

!  45 

45 

39 

35 

42h 

36*4 

i 

:35 

91}2 

89 

93 

91*, 

1  93 

91  j 

90 

89 

93 

91 

95 

93’iji 

a  136 

130 

140 

133k 

140 

136 

132 

132 

133 

1.33 

1:56 

130 

66 

>57! 

66*4 

63 

63 

58 

95 

94 

9.5 

94 

95 

94’^ 

101 

101 

no 

102 

112 

no 

148’  2 

145 

145 

133 

141 

137 

101}^ 

100 

102’4 

100*8 

104 

101 

36 

34 

34k 

33 

i 

180 

447 

,  ’so 

‘27''2 

40 

.30 

40 

40 

:  "61.’ 

76’4 

82 

,S0 

82 

82 

'  99 

93 

100}  8 

95 

1003  2 

100 

1  104 

100*  s 

10.514 

104,’i 

108 

106 

1  .... 

50 

45 

51 

47 

I  .... 

!!!! 

91 ’.2 

SO 

92H 

89k 

69’ a 

56 

”0}s 

70 

94  ■ 

90 

96 

94 

94 

94 

.'  20 

20 

36 

20 

;  65 

60 

<5 

67 

.... 

.... 

j  .... 

16 

IS}  2 

1ft 

18 

150 

147 

150 

150 

113 

no 

::::  i 

•no 

106 

20k 

mA\ 

19’.; 

16  1 

lft*'8 

17k 

161 

151  i 

1.5.5 

luO’i 

158*4 

152V2 

31 

29 

.36-.S 

30 

3.S*4 

35 

16 

16 

17 

17 

29 

29 

34 

34 

36  ki 

36!^ 

25 

25 

30 

A'2 

27’^ 

25 

80 

80  1 

81 

79  i 

SO 

80 

2  20 

2  00  1 

2  7.5 

2.20 1 

3  10 

2-66  { 

48.’.^ 

48 

4,8’ 2 

4.8  ! 

49 

4  /  *  2  ‘ 

43.50  40  00 

14  26  41.75  ! 

1 

41  20 

11  25  '1 

39 

28 

31k 

30k! 

30 

30  1 

1 

1 

19  84  18.25  '20  2,5  1 

8.70  ! 

19.90  18  2.5  ,2 

6  25 

.... 

6  90  1 

6  26 

6  00  j 

6.10 

6  00 

35  SiVf  39  35H  37  34 

92  89  89H  89  90  86T 

94  94  93  90Vi  90?^  90*. 

35  134  134  131  128  124 


94  94 

135  134 

135H  132 

61  55 

95  94} 


63}.^  69  65 

92?^  93H  93 


104}^  103  myi  103 

mi  m/i . 

448  448  . * 

40  40  I . 

82}^  82  i  82  82 


lorji  106  j 
57  61  ! 

91  88  ! 

65  t)5  ' 

92H  90  : 

60  55 

18>2  18}^ 


io7>.2  lOoi-o:  mii  103 

57  bbJ-'S; . 

90  837^:  86  .86 

. I  55  50 


50}o  50>^  62 


Aug. 

1  Sept. 

1  Oct. 

1  Xov. 

High 

Low 

High 

Low 

High 

Low 

High 

Low 

36 

40 

38 

40 

39 

43 

40}^ 

91k 

89 

ftO 

89 

89 

S7*g 

1  91 

90~ 

91 

90k 

91 

00 

90 

90 

90 

90 

127k 

125 

128 

125 

130 

126 

132 

128 

125k 
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131 

128k 

55 

52 

63 

52 

63}4 

67 

66V4 

61 

93 

92*4 

03 

00 

95 

91 

94}-^ 

94 
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107k 
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n2’k 
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in 

146 
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24 

24 

25 

25 

98 

97 
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36 

30 
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1  -Confederation  Life . I  100  !  1,000,000  :  20 

2  •  Dominion  Stores  Ltd . Xo,  par  jshr.  25,000  4 

3  '  Do.,  pref . . i  100  I  500.000  i  8 


4  j  Dominion  Telegraphs  .  -q 

5  Eastern  Theatres .  100 

6  I  Flo.,  pref .  25 

7  I  King  I'.dward  Hotel  Co .  100 


1,000,000  6  !  9084  85 

.500, 0(K)  7  . 

.800,000  i . 

1.000,000  I . 


42}i  36  44  43 


43  45}  45 


15  44>4i  45  15  41’ 2!  43}-^  43}ij  44 

. I .  . i  9k.  9  10 


9k!  9  10  9 

70?i  70  70  70  I 

46^48  1  42\4  42k 


44 

9  10k 


.  27k  26’k  27k 

.  86}^  85?i  86k 

...  43  41  43}  I  41  43k  43k  45H 

10  llV'i  10k  11  11  \214  11  12)4. 

.  70  69  6ft  6ft  70k 


ttChanged  from  19  to  no  par  and  shares  split  two  for  one  Xovcmlier,  1923.  xShares  converted  February  1922  from  $!  jiar  to  $.5  par.  1(iiiotatioii  changed  to  dollars  per  share  instead  of  percesntage. 

‘This  stock  is  paid  flO  per  share,  sec  page  82  Insuranee  Blue  Book.  Xcw  rule  on  Stork  FAehange  vent  into  efTeet  in  1922  so  that  from  then  on  par  was  figured  at  JK^aiid  not  $100  as  formerly  prerloua- 
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Mineral  Output  of  1923 


Total  Value  $214,000,000 — Coal  Contributed  Over  One>third  1 

— Record  Output  in  Asbestos — Large  Increases  in  Zinc  and  j 
Lead — Phenomenal  Deposits.  i 

160 

(Special  Correspondence  of  The  Financial  Timo.l  ' 

The  estimate  of  Canada's  mineral  output  for  1923,  issued  by  the  Do-  j  140 
minion  Bureau  cf  Statistics  showed  a  value  of  $214,102,000.  12  per 
cent  o\-er  1922.  Of  thia,  $74,269,000  is  the  value  of  coiil.  $.57.968,WO  of  i  , 
non-metals  and  $81,866,000.  the  metals.  It  will  be  wortli  while  to  examine  i 
each  of  these  groups  briefly  in  turn.  j 

Rigger  Market.  For  Nova  Scotia  Coal.  { 

Coal  is  by  far  our  most  important  ' mineral,  contributlnK  over  one-  ' 
third  of  the  total  value.  Even  at  that  we  imported  considerabl.v  more  j 
coal  than  we  produced.  The  attempt  to  reduce  the  amount  imported  by  ^ 
bringing  Alberta  coal  to  Ontario  was  not  particularly  successful,  due  to  80 
the  long  rail  haul.  More  Nova  Scotia  coa'  can  be,  and  no  doubt  will  be,  j 
brought  to  St.  Lawrence  ports  in  competition  with  imported  coal.  Al¬ 
berta's  output  for  1923  is  the  largest  in  point  of  tonnage,  but  falls  below  60 

the  value  of  Nova  Scotia’s  oittput.  British  Columbia  is  a  good  third,  with 
about  half  as  much  as  cither  of  the  other  provinces. 

Record  Output  in  .4sl)estos. 

The  non-metal  group  contributes  27  per  cent,  of  the  total  value  of  ; 
minerals  Two-thirds  of  this  is  due  to  cement  and  other  structural  1  jq 
materials  stich  as  brick,  lime  sand  and  gravel.  After  these,  asbestos 
is  the  most  important  mineral,  with  a  value  of  $7,400,000.  It  is  note¬ 
worthy  that  !i  record  output  of  asbestos  was  attained  In  point  of  tonnage, 
though  the  value  per  ton  was  low.  The  competition  of  .South  Africa  is 
felt  most  keenly  in  th:'*  longer  and  more  expensive  grades  of  fibre;  an.d 
la'Sides  this,  the  uses  of  the  siiorter  grades  are  developing  very  rapidly. 

Nlffliei  lias  Reached  I’re-wnr  Output.  i 


Records  in  Chart  Form 


000  omitted 


IMMISHATION 
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X  to  October  31at  1923 

III  llic  abote  chart  is  |ircscii|p.l  a  record  of  immigration  into  ('ana<ia 


Cold  bsads  the  metals  group  with  $34,382,000.  Ih  a  is  slightly  less  ,,  parflcnlarly  infer, 

timn  last  year,  due  o  powe,  shortage  ,n  .Northern  Ontario  last  winter.  _  poUo^Ing  a  |,e„Tv  influx  in  Illll  a  sheer  dr<.p  was  experienced 

The  coming  year  w,l  see  this  total  Increased  snbslantlnlly.  due  to  the  sljght  improvement  in  1916  and  1917.  hui  oi(l.  ;i 

enlargement  of  old  mills  and  the  construction  of  'v''  drop  hark  close  to  the  1914  levels  in  19ls.  Immigration  .welled  con.id- 

Ims  fallen  off  by  one  and  onc-balf  mill  ons.  being  $10,344,000  his  year 

The  output  In  ounces  is,  ^liPhtly  greateT,  due  principally  to  the  lo  a  more  recent  low  level  in  1922.  In  I92.‘l  there  was  witnessed 

I  wo  important  mine.s  in  .  011th  l.nrrain  '  *'» „  fjiirlj  e  11  eon  raging  revlvnl.  Hie  lignres  for  the  first  10  nioiitli.  of  Hie 

sii  ides  din  ing  the  year,  its  oiilpiit  being  valued  at  $18,433,  t  0,  or  |  je«r  showing  approximntelv  120,000  new  settlers  coming  info  the  liominion. 

ihree  times  that  of  last  year.  Ibis  is  the  pre-war  output,  and  It  seems  | 


Service  that  Counts” 


Direct  v/ire  connections  with  the  financial  markets  of  the  world 
combined  with  an  intimate  and  thorough  knowledge  of  local 
conditions  affecting  Canadian  Securities  enables  us  to  offer  in¬ 
vestors  a  service  that  is  of  great  value  in  making  commitments 
which  are  safe  and  profitable. 

1- if  teen  years’  experience  and  knowledge  of  the  Mining  Fields  of 
.Northern  Ontario  and  Quebec,  including  Porcupine,  Kirkland 
l,akc,  Matachewan,  Cobalt,  Shining  Tree,  and  Lorrain,  affords 
us  an  opportunity  of  placing  at  your  disposal  information  that,  is 
both  dependable  and  reliable. 

Quotations  given  or  valuations  made  on  any  Canadian  Security 
or  Property. 

Special  attention  given  to  Foreign 
Correspondents 


.  C.  Sutherland  &  Company 


LIMITED 


iif.cly  ib.Tt  it  will  grow  well  lioyond  this  from  now  on.  1  "  t  * 

( opper,  I, cad.  Zinc  Hctnlliirgiral  J’rogress.  _ 

Briti.eb  '  oliimbiH  ba.s  h  magnificent  record  for  the  year,  due  pi'in- ;  _  [ 

cipsllv  to  metalliirgirai  science  In  spite  of  the  low  prieeft  of  copper,  |  '  ~~  iTj-i',;  i  -  i  \  - 

Ic-sd  and  /une.  large  inrieases  are  recorded  for  all  three  Somewhat  over  1  100 - _ _  "  '  TPni,' 

one-third  of  the  Dominion's  copper  c.ame  as  a  liy-prodiict  from  the  Slid-'  ^  |  _  ■•.tic.e.t 

bury  nirl.el  tire.  The  remainder,  valued  .nt  $7. 993. Olio,  came  from  thej  - - ‘/vA^ - 1 - - 

,Miyox  smelter  and  the  Britannia  concentrator.  The  old  Ro.sslaml  mines'  160 _ N-— k _ I _ ! _ _ - 

will  a.ld  a  substantial  quota  next  year.  'I'l’c  value  of  lead,  all  prodiicod  •  I  /  I  / 

,u  Trail  with  the  rxreption  of  four  million  pounds  each  from  the  KIngdon  j  1^0 - 1  /~i  / - - - ' - 

mine  in  Ontario,  and  Keno  Hill,  in  tile  Yukon,  was  $7,887,000.  an  increase  j  _ 1L  /-^U _ _ _ I _ 

of  more  than  $2.ooo.000  over  1922.  Zinc  has  a  smaller  increase,  to  ^ 

!'-3,960,noo,  .all  of  it  prfiduced  at  Trail.  j  130 - g - - - - _______ - 1 - 

(•ml  Our  Most  Vnlucrahle  I’oinf.  130 _ All . . . -] _ _ _ ^ _ , 

The  year's  re-sults  illu.strate  well  our  ))oint.s  botli  of  strength  and  of  110  -Jn _ j  _  i\l  i _ IlJ 

weakness  in  mineral  prtKluction.  Our  most  vulnerable  point  is  coal,  »  />A  r  /  r  l/J  '  MS” 

and  iron  ore  inns  if  a  close  second.  Coal  we  must  always  Import  in  100  - 1 r\r\  /  \l  ^ - 1  t - frijl — 

large  measure  into  Ontario,  though  wo  can  licttor  onr  present  case  mate-  !  tu  \  \  /llli 

rially  by  using  hydro-electric  power  and  peat  fuel  to  bettor  advantage,  »  f  7  :f  4  I  t  \  I  Fl 

aiid  .tiy  hfinging.in  more  coal  from  Nova  .Scotia  and  Alberta.  .According  00 - f - « — Lv-/ - II - , - If  '  rV 

to  the  liest  authorities,  we  can  provide  the  blast-furnaces  In  Ontario  __  '  IN  )/iV  ll  .i\  IJ  ^1 

•  ompletely  with  Canadian  iron  ore.  Premier  b'erguson,  of  Ontario,  has  70  it/fj  _  D '  IT — TT - 

thia  matter  in  han'l,  and  >ve.can  look  for  some  decisive  action  during  the  '  60 - ■ .  - jfU  { - _ ||  j/l 

coming  year.  |  I  ll  I/I  \A  I  '  fv/ 

\Vo  have  in  abundance,  and  conveniently  distributed,  mo.st  of  the  t— - fr*!  — '  IT/ - 

important  non-metallic  mino'ials.  Petroleum  is  an  important  exception.  . _ /  I  _ 

But  materials  such  a  gypsum,  salt,  natural  gas,  clays  and  limestone  are  I  / 

mined  from  coa.Bt  to  coast.  30 - — - - f-\y  y  - 

Plionoinenal  Deposits.  30 - '  I  1  '  . _ 

Nature  has  endowed  our  counfi-y  with  phenomenal  deposits  of  asbestos.  _ llROTT  A-’.T)  STE3L  PRODUCT  lOIl  II!  CAJIADA  _ 

nickel,  lead,  zinc  and  colialU  and  onr  copper  deposits  are  outstanding  in  1  1"'  I  I  i 

at  least  the  Empire.  This  puts  a  good  fraction  of  our  mineral  industry  '  '  .  .  .  -i,,  ,  ,  | 

in  nn  assured  imsition,  as  was  well  exemplified  (luring  the  past  year.  1916  1917  1018  1919  1920  19£1  19'ti!  I  192.3 

Mhilo  some  of  the  large  foreign  copper  companies  were  operating  only  |  'Y'  '  I 

with  dirficnlly,  the  Canadian  plants  prospered  •  anadlan  lead  and  zinc  ProlmhI.v  Hie  niosf  iiilere.sfing  I'catiire  revealed  in  the  aeconipniiving  : 
were  sold  at  a  profit  in  world  maaket.s  In  spite  of  low  prices.  Our  nickel  ^raph  showing  niniiHil.v  iiroducHoii  in  t  aiiada  of  iron  and  sleel.  1916.192.1,  ■ 
n  ®  the  price.  Quebec  asbestos  ,he  sharp  recovery  whieli  oeeurred  around  luld-.veur  in  the  latter  period,  i 

still  fills  the  laigei  pait  of  the  total  annual  requirement.  .\f(er  u  severe  depression  eorryiiig  prodiietion  levels  down  from  the  peaks  ' 

The  mineral  output  for  J92o  has  a  trifle  less  than  one-quarter  the  mT,  1918,  find  1920.  to  the  exfremel.v  low  levels  of  1921  and  1922,  re.  I 
vaJutv  of  (he  years  agricultural  pi odnets.  .Mining  will  become  a  much  |  encourugiiig.  .4f(er  reaching  flic  192.'!  inid-vcar  peak,! 

better  second  to  agriculture  In  Canada  as  Oie  years  roll  prodiirMon  d<‘c.liiied  sharply  to  (he  December  low,  this  tendency  being  I 

IvIlNt.R,  largely  of  seasonal  nature.  '  i 
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Members  f  hicago  Board  of  Trade 


KING  EDWARD  HOTEL  BLDG. 


GRAIN 


TORONTO,  ONT. 


Cable  Address  “Landeo.’’ 


konyn  Gold  Mines,  Limited 

One  of  the  Most  Sensational  Developments 
in  the  Big  New  Quebec  Gold  Camp 

OUYN  GOLD  MINES.  LIMITED,  owns  over 
,OHO  acres  of  the  choicest  mining  ground  in 


IROTT  A.’.T)  STE3L  PlfODUCTIOt!  II!  C AIIADA 


I  1916  I  1917  I  1018  I  1919  I  1920  I  19^1  I  1932  I  192.3  I 
I’rohahl.v  (he  nios(  iiHeresHng  fi‘a(ure  revealed  in  the  aecompaiiviiig 


better  second  to  agriculture  In  Canada  as  tlie  years  roll  hv. 

MINER. 


CANADA’S  FUTURE 

LIES  IN  THE  DEVELOPMENT  OF  HER  VAST 

MINERAL  RESOURCES 

\\K  SPKCIAI.IZK  IX  TIIK  BBTTER  MSTKD  A.ND  I'XI.ISTED 

MINING  SECURITIES 

).  S.  Paterson  &  Company 


.VrfK  DIVIDENDS. 

Dkidends  paid  by  gold  and  .silver 
niine.s  In  Northern  Ontar'o  to  the  end  1 
of  1923  amounted  to  $131,694,314.  Of 
this  total,  the  silver  mines  contribnt- 1 
od  $95,903,820,  and  gold  mines  $3.6,-  ' 
790,494.  .Mpi.ssing  Icad.s,  with  a  to- 1 
tal  of  526,383,217,  with  Holllnger  sec¬ 
ond.  at  $22,354,000.  During  the  past 
.vear  silver  dividends  amounted  to 
$1.890,00()  and  dividends  from  gold  i 
mines  to  $7,208,376. 


$800,000 

Offer  for  Control 
Declined  by 
Shareholders 

Recently  large  1’.  .'-1 

mining  interest  iiiade 
an  offer  of  $sqii,i)fiii 
ffir  controlling  stock 
Intci'c.st.  which  wa.s 
occr  51V'  a  share,  hui, 
nn  tlie  advice  of  Mana¬ 
ger  Cooper.  .siiare- 
holdcrs  declined  the 
offer. 

'I'hi.s  .shows  the  confi¬ 
dence  of  the  manage¬ 
ment  and  sliareholdci'.s 
in  the  big  futiiifi  for 
Bouyn  Gold  Mines. 


the  Roiiyn  gold  area  of  Quebec.  This  district 
ha.s  iyeeii  pronounced  by  eminent  engineers  the  big¬ 
gest  discovery  in  Canada  since  Porcupine.  Some  of 
the  lai'gest  mine  operators  in  America  ai'e  interested 
in  this  section.  On  present  sli06ving.s  several  big 
gold  mines  should  develop,  and  among  these  will  be 
Uou.vn  (Jold  Mines  Limited,  we  fully  lielieve. 

LARGE  PROFITS 

are  promised  t>  those  who  buy  .shares  in  this  com-  ^  ^ 
pany  ext  the  presemt  jirice,  a  round  35c  a  sliarc.  ^ 

ITie  .stock  is  fsuind  to  increase  in  value  as;  the  / 
property  ai>proaches  the  production  stage.  /■ 

]''oiirteen  strong  .sold  veins  have  been  / 
uncovered  and  are  being  developed. 

rill  ill  (he  coiipon  and  mail  at  '' 

once  for  a  free  booklel  on  y' 

Ronyii  t-old.  ' 


SIMONS.  AGNEW  &  CO. 

.virmltr.r.  Standard  Storic  Exrbanee. 

McKinnon  Building  -  Toronto  ^ 


4748 


Royal  Bank  Building 
TORONTO  -  ONT. 


Add.  8083 


!  2,0004 - 


Bankers’  Mines  Syndote 

LIMITED 

The  Bankers  nines  Syiidieale,  MmileH,  was  organized  by  a  well  known  International  group 
of  Bunkers,  Busiu<‘ss  Men  and  prneHcal  Mint"  Dw tiers  and  Operators  for  the  systematle  ac. 
•luisitioii  of  mining  Interests,  and  the  development  of  Gold  and  Silver  Properties  In  Ontario, 
(Jiiehee  and  elsewhere  in  Ctiiinda,  scientiflenlly  seleeied  and  approved  b>  .Mining  Engineers  of 
international  reputation. 

Advancing  on  the  fundamental  principle  of  reducing  to  a  minimum 
the  hazard  of  mining  by  a  distribution  of  investments. 

Covers  every  phase  of  the  mining  industry. 

In  the  present  underwriting  offering  of  S.vndirate  Shares  with  Ronua  of  Founders  Shares  of 
the  Bankers’  .Mines  Syndicate,  Limited,  at  $12.50  per  Syndicate  Share,  we  recommend  these 
shares  to  the  investing  puhlie  after  a  most  exhaustive  study  of  the  mining  industry  of  Cniiada. 
This  has  been  supplemented  by  reports  of  several  well  known  F.ngineers,  proving  the  neees- 
sity  for  siieli  a  Corporation  with  nn  unlimited  field  of  operation,  on  a  basis  offering  large 
profit  possibilities  to  Its  shareholders, 

SEND  FOR  FREE  DESCRIPTIVE  CIRCULAR 


UNDERWRITERS  4\D  FISCAL  AGENTS. 

BALFOUR,  WHITE  &  COMPANY 

LIMITED 

INVESTMENT  BANKERS 


1S«  ST.  JAMES  ST. 


MONTREAL,  CANAD\. 
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9,S42.10,6 

•2'2.109,2:!3 

1 1 .989,239 

t(l,6..617 

•s.:1S2.7SO 

12.779.799 

.6.69, 4 16 

11.. 692.1 '20 

s, 473, 379 

.6,9.69, 1,6.6 

9S4.9.61 

14.1.69.19.6 

9.000.0-23 

3,921.133 

79t6,37l 

19, 492. .61 7 

3.7i77.,6'29 

2.947,09.6 

911. .639 

1.8.S43,.699 

3.19S.7.S1 

1.7011.912 

1.032,191 

21.339.997 

4.291,317 

2. '238,. '17)1 

1.197.219 

24.12S..60;{ 

0. .6:19.192 

3.'265.:i.64 

^Forrest; 

Dome 

&  Company 

MEMBERS  STANDARD 
STOCK  EXCHANGE 
PHONE  ADELAIDE  04U 

107  Bay  St. 
’Toronto 

SPECIALISTS  IN 
CQNSERVATIVE 
MININC  INVESTMENTS 


VVe  Specialize  «» 

^  a  any  of  the  mines  in 

in  Mining  Stocks  Aorlhorti  Oiitiirio. 

as  A.  t  (bisr  &  Co."'=f 


■lOIIOAN 

AXIl 

VIK1,IM»4 
X  TRKF.TS 

roilONTO 


l.oiiu  ItiHtnncc 


KSTABLISHED  1S86 

Orders  Executed  on  all  Exchanges 


The  A,  B,  C,  D,  of 

••The  Searchlight  Service  Series" 

-nvbody  raav  receive  a  sample  i"py  of  The  Searchlight." 

—  That’s  Prospecting 

-ul  regular  mailing  li.«t  cnly.  will  reeeive  regularly  the 
Special  Bulletin  Service.  —That’s  Development 

-n-itomeis  who  are  active  market  trader.*,  and  regularly  trade 
through  thi.*  brokerage  hous".  v  ill  receive  epectal  wired 
maiket  starter.*.  — That’s  Mining 

— 'ughtv  •.elf-aufficient,  gentlemen  that  ‘'crib''  information 
from  e'very  which  wa.'.  ani  give  their  trade  through  some 
ultra-conservative  hrokei’age,  mile.*  array  from  the  seat  of 
action,  as  well  as  miles  behind  the  mining  developments. 

.  ome  into  the  market  later  on  and  pay  my  rustomers  hand- 
.'•onie  profits.  — That’s  Milling 

Moral  -  'ict  l'■•‘ted  early  on  "The  Searchlight'  mailing  Bit: 
iviorai.  as  a  trader. 

Seauel"  6'cu  S<-t  all  the  early  tips  on  development.,  at  the 
i-nines  from  a  real  miner  who  knows  the  bonafide 
from  the  false  alarms,  and  you  get  it  In  time  to 
place  your'  orders  to  buy  or  sell  before  the  market 
has  .struck  its  .stride — you  get  in  right — you  gat 
out  right. 

W.  J.  POST 

TBE  MiyiSO  BROKER 

COBALT  -  ONTARIO  , 


f 


A 


Developing 
New  Wealth 
in  Porcupine 
Gold  Fields 


_ THE  FINANCIAL  TIMES.  MONTREAL.  FEBRUARY  9.  1924. 


I  Minerals  to  Xotal  Values  of  Mineral  I  Many  Changes  I  fj— 
Value  $214, 102,000  Production,  md-ms  Toronto  List 
!  Produced  in  1923  Calendar  Tdfnl  Vnlno  VorrSinifn  i  in  Active  Years  I  III 


The  anique  but  effectlre  plan  «f 
operation  which  we  follow  Is  to 
proTo  the  Talne  of  a  claim  hy 
Initial  derelopment  and  then  sell 
it  to  capitalistic  interests. 

Ofntlna  ft*  we  .:o  I<N>  aelrcteil 
elalDi*  In  the  Poreunlne  arold 
area  enable*  u*  to  eon*tantl:i’ 
keep  our  mlninfc  eitpert*  and  dia¬ 
mond  diilllnp  outfit*  on  the 
moTe.  They  are  followrcd  by 
aonloptat*  and  enpineer*  where 
ore  sein*  are  nneotered. 

It  will  readily  be  *een  that  the 
ecnnomy  renultlnn  from  tbia  mode 
of  operation  areatly  rcdiicr*  the 
eypenae*  and  Inrrease*  the  profit*. 
In  addition  the  aeenmuinted  ex¬ 
perience  of  year*  a**l*t*  In  the 
■election  of  aultable  propcrtlea. 

SobBcrlber*  to  the  fund  out  of 
trhich  operation*  are  financed 
■hare  la  all  the  profit*  and  there 
i*  no  perwonal  liability. 

We  Invite  an  opportnnlty  of  tell- 
lap  yon  more  ahout  our  ai^ora- 
tleii*.  Xo  obligation  In  attached 
to  a  rcquent  for  further  partlcu- 
inra. 

L.  G.  Harris 

and  Company 
OPERATORS 


Montreal  TORONTO 
WIndaor  Reford  Bldg. 


IfnRiiltoti 

ItOadOB 


BLUE  PRINTS  of 
Porcupine  and 
Kirkland  Lake 

I.nrxe  map*  of  Porcupine  and 
Kirkland  Lake  ahaw  la  detail 
the  location  of  the  producer* 
and  proKpects  in  the  ROld  and 
allror  field*  of  Northern  On¬ 
tario. 

Pronounced  the  fineat  laHned. 
Invaluable  for  reference  pur¬ 
pose*. 

There'*  one  for  yon.  Axk  for 
It.  To  obligation. 

L.J.  HARMAN  &  CO. 

'Irmber*  Standard  Stork  Uxchanne 

.HcKinnoii  Buildinur  Torouto 


Your 

Investment 

Problems 

V  ill  rcrrivc  our  prompt,  personal 
attention. 

BONDS 

Government, 
Municipal  & 
Corporation 

Rice,  Gibson 

&  Company 

TORONTO.  McKinnon  Bldg..  ONT. 

StnfforfI  tr.  Rlrr.  John  I),  (rihson. 


Wc  Offer 
Our  Services 

to  those  desiring 
to  buy  or  sell 

Canadian 

Mining 


Represents  Gain  of  12  Per  Cent, 
in  Value  as  Compared  With 
Preceding  Year  —  Below  Re¬ 
cord  Year  of  1920,  However 
I  — Some  New  Highs  —  Gold 

and  Silver  Down  Slightly. 

The  mineral  production  of  Can¬ 
ada  advanced  about  12  per  cent.  in| 
1923  to  a  total  of  $214,102,000  as 
compared  with  $184,297,242  in  1922 
and  the  record  value  of  $227,859,665 
attained  in  1920.  according  to  a: 
1  Btatement  issued  by  S.  J.  ('ook,  chief 
‘of  the  mining  branch  of  the  Donitn- 
on  Bureau  of  Statistics,  who  has 
ju..t  completed  a  preliminary  sur- 
very  of  the  mineral  Industry.  It  is 
pointed  out  that  commodity  prices, 
which  reached  a  peak  in  1920,  ha\’e 
'  .since  receded  and  this  fact  must  he 
borne  In  mind  w'hen  produclion  is 
:  computed  in  terms  of  values.  A 
’  we  ghted  index  Sihowing  the  i-olume 
I  of  production  would  undoubtedly 
I  mark  1323  as  the  banner  year  in 
I  Canada's  mineral  industry. 

I  .Vew  output  records  wero  estab- 1 
I  iLshed  for  coal,  lead.  z'nc.  asbestos, 

I  and  the  total  value  of  cobait.  Copper 
production  was  more  than  do'Uible  j 
I  the  tonnage  produced  in  1922  and j 
nickel  Increa.sed  practically  three  I 
I  and  one-half  liiues.  Gold  and  sit-] 
ver  were  slightly  lower  than  in]922.  | 
■  A  group  of  non-metallic  minerals  in-  j 
1  eluding  about  twenty  commodities 
increa.sed  two  million  dollars  to  ai 
total  of  $19,000,000.  Structural  ma- i 
terials  and  clay  products  including! 
Portland  cement  showed  little  i 
change  in  the  aggrega.te  value,  the ; 
total  for  the  year  being  estimate*!  at  | 
38.9  million  dollars.  ! 

EniplojTnent  in  metal  mining  in-  j 
dustries  increased  approximately  27 1 
j  per  cent,  to  a  maximum  at  the  clo.se 
of  the  year  and  all  mining  indus¬ 
tries,  considered  as  a  group,  showed  I 


I  Values  of  Mineral 

Production,  1886-1923 

Calendar 

Total  Value,  1 

er  Capita 

A  ear 

Value 

1923* . 

..  $21 4.102.0(H) 

$23.79 

1922 . 

. .  184,297.242 

20  47 

1921 . 

. .  172,430,048 

19  0> 

1920 . 

. .  227,8.59.005 

20  40 

1919 . 

..  176,680.390 

29  S4 

1918 . 

..  211.301.897 

25  30 

1917 . 

..  1S9.040.H21 

•23  1.8 

1910 . 

..  177,201.. 53  4 

22  05 

191.5 . 

..  1.37.10',».171 

17  14 

1914 . 

..  1 28,863,075 

10  75 

1913 . 

..  U.5,034..812 

19  35 

1 1912 . 

..  135.048.290 

18  32 

1911 . 

ia3. 2-20, 994 

14  32 

1910 . 

. .  100,823.023 

15  44 

1909 . 

91.831.441 

13  70 

19(X8 . 

.  .  85, .557. 101 

13  10 

:  1907 . 

.86..8f>.-,.202 

13  75 

1906 . 

79.280,097 

12  81 

1905 . 

. .  09,078  9<>9 

11  49 

1904 . 

00.082  771 

10  27 

19a3 . 

01,740,513 

10  S3 

1902 . 

02,23L.8.36 

11  30 

1901 . 

..  05,797  911 

12  10 

1900 . 

04429.877 

12  04 

1899  . 

49.2:(4.005 

t)  27 

1898 . 

38.412,431 

7 

1897 . 

28.4,85,023 

5  49 

1890 . 

22,474.250 

4  38 

1895 . 

20,505,917 

4  05 

1894  . 

19,931,158 

3  98 

1893  . 

20,035,082 

4  04 

,1892  . 

10,6'2;i,415 

3  39 

1891 . 

18,970,010 

3  92 

1890 . 

10,703,353 

3..'0 

1  1889 

..  14.013,113 

2  90 

I  1888  . 

12.518,894 

‘J  t)7 

1887  .... 

10,321.331 

o  op, 

!  1880  . 

10.221,2.55 

2  23 

I  (rontiiuicd  From  Pace  2s,) 

;  point.s  brought  tlit'in  more  in  line 
;  w  1th  the  common. 

I  lliiplc  I, cal's  Decline. 

I  Maple  l.caf  common  had  a  drop  of 
|61’s  points,  and  the  preferred  12 
i  points.  In  the  stimmer  months  this 
'  company  w  as  forced  to  make  an  is- 
I  sue  of  bonds  for  working  capital. 

'  Itividends  on  the  common  which  had 
been  reduced  to  S  per  cent,  in  1322, 
'were  finally  discontinued  an!  ;i 
change  in  the  man.'igcment  look 
)  place. 

I.rading  Changes. 


'Official  estimates. 


,  a  gain  of  6  per  cent,  during  the 
1  year. 

I  Indexes  of  pr'ces  indicate  that 
non-ferrous  metals  sold  during  the 
I  year  at  approximately  the  same  av- 
lerare  prices  as  prevailed  in  1913. 
j  Non-metallic  minerals  showed  an 
I  advance  of  approximaiciy  85  per 
cent,  wh  le  iron  and  steel  prices 
averaged  between  55  and  60  per 
I  cent,  above  the  1913  average. 


F\)l lowing  ia  a 

comparison 

of  the 

last  sale  for  1922 

with  that  of  1923 

of  tho  principal 

industrial 

stocks 

dealt  in  on  the  Kxchango:  — 

Last  Lant 

InduhtrialB 

Rale  Rale 
1921  1922 

Change 

Amf*r.  Sal«»  Hook  ('om 

•1.4  ;!:i 

i  10 

I  >o  .  IVcf 

.  90  ST 

4  .1 

Bird  &  Son,  Pref  .  . 

90  P, 

-  1 

V.  N.  Burt,  Com . 

..  132  124 

+  * 

Do.,  Prrf 

.  lai  It"'. 

-  13' 2 

Canada  Broad,  I’om 

6.%  n4'4 

T  10 

l>o..  IVf 

.  95  93 

■*  2 

Can.  Gon  Electric.  Com  .  114 

*  32*4 

Do . Com  . 

.  tit's  tot  '  J 

‘  \2'g 

City  Dufr\ 

.  163  145 

t  13 

Do  .  Prof  .  .  . 

.  104  99 

.5 

Dominitin  Cannorfi.  ,  . 

. .  20  R2 

-  12 

Goodyear  Tire  . 

..  «Dii  ^^7 

— 

Mackay .  (  om  . 

..111  lOfi'.j 

-  IS 

Do  .  Pref  . 

.  .  69  66 1 . 

*  2', 

Maple  Loaf.  Com  . 

.  .  .“.p's  121 

-61 'g 

Do  ,  J'ref  .  .  .  . 

.  .  99  87 

12 

Parifie  Hurt  .  .... 

97>i  91 

.  S'j 

IV  .  Prpf 

.  102 >4  99 

•  .'tL 

Steel  of  Canada 

77  67^4 

t  tt'4 

r>o  .  I'ref 

.  lOO't 

-  S’ 

Western  Canada  Flour, 

I  'om 

.  in.s  to,-. 

Keep  Posted 


on  the  progress  of  mine  develop* 
ment  in  Northern  Ontario. 


DLiRINCi  the  next  tew  years  nf  expansinn  and  growth,  there 
are  certain  to  he  many  jirotit-making  opportunities  offered 
to  tlie  thinking  investor.  Hy  keeping  posteil,  you  will  be 
able  to  separate  the  wheat  from  the  chaff  in  these  offerings. 


THK  experience  wc  have  gained  in  nearly  eighteen  years 
ol  direct  connection  with  Northern  Ontario’s  mines  is 
certain  to  he  ol  value  to  you. 


Gibson’s  Fortnightly 
Mining  Review 


whicli  is  mailed  free  to  our  clients  and  friends  twice  monthly, 
contains  accurate  and  unhiased  information  obtained  at  the 
leal  source — the  mines. 


If  your  name  is  not  already  on  our 
mailing  list,  write  for  your  copy  to-day. 
There  is  no  charge  or  obligation. 


Standard  Mining  Exchange 
Record  for  1922-1923 


.  .SILVER— 

Adanoc . 

Bailey . 

Beaver . 

I  Castle  Treth . 

Chambers  Ferl'd . 

Coniagas . 

Crown  Reserve . . 

Foster . ' . . . 

Gifford . 

Great  Northern . 

Hargraves . 

Kerr  I>ake . 

I  Keeley  Sll\er . 

La  Rose  Mines . 

Lorraine  con . 

Lor.  Trout  Lake . 

Min.  tor.  of  C-anada... 

*  .McKinley-Darr'b . 

■  Nipissing,  I/imItcd . 

Ophir . 

Peterson  I«tKe . 

Silver  I.,e:tf . 

Silver  Queen . 

Tcmislianiing . 

Thretewey . 

(  Wettlaufcr . 

' GOLD— 


__ 

High. 

Low. 

Hicrh. 

I»w. 

.92  •■'4 

.  91  M 

."Gs 

.9] 

.58 

.19'i 

.40 

.18 

.fio 

.32 

.L5V2 

.9.5 

.02 '4 

.95' 4 

.92 

3.95 

1 . 85 

2 . 1 9 

.CHI 

.  75 

.31 

.31V, 

.1" 

,02 

02 

.Ill's 

.91  U 

.  91  tj. 

.111',, 

."11% 

.'11 

."1 

.  02 

.01 

."1’s 

.'>1 

,111 

2 .  lot 

2  .Oo 

3.95 

1  . 6" 

.  it 

.19 

.  '■.7 

.  *0 

.  39 

.95 

.9!l 

1.18 

1  .9,5 

o . 

.85 

1.15 

.  S.| 

.  1"':; 

.38 

.  H'.. 

6.75 

0  .  ‘  0 

7.1" 

it .  r." 

."P.J 

. 'm; 

.1 1 

The  Taper  Stocks.  !  mailing  list,  mriieior  your  copy  lo-aay. 

i  There  is  no  charge  or  obligation. 

While  trading  in  paper  storks  Is 
not  as  active  as  on  the  Jlontreal 
Exchange,  this  group  play.s  an  im¬ 
portant  part  in  transactions  on  the 

Toronto  Stock  Exchansre.  Prices  _  _  _  ^ 

Homer  L.  Gibson  &  Co. 

vancp  of  approximately  4%  and  Abi- 
tilti  with  a  loss  of  6’/2.  showed  the 

Bank  of  Hamilton  Building 

preferred  lost  2'.i.  Urompton  .show-  r» 

cd  a  gain  of  L',  and  Laiiientide  :i  ILrKLIlN  1  U 

loss  of  31^.  j 

Tracfioiis  Tremliient.  | 

way  was  the  most  itclivc  issue.  Re-  _ _  l■ln■  an  . .  -  —  i  - --  i  in  i  mn  i 

))orts  of  a  settlement  caused  m:iny  _ _ _ _ 

fluctualions  in  tlie  niaiket  jirieo  for  . . .  ~  ~  ^  - 

this  sto<k.  whicli  elosnl  2  points  Duluth  Sui'orior.  on  which  dividends  j  wlillc  Barcelona  Ti'jiction  and  Itrar.il-  lilies  on  the  Exchange,  and  both 

lower  Twin  (  ii>  wliich  stalled  tlie  were  resumed  at  tlic'  rate  of  4  per  jian  allowed  praelically  no  change.  closed  higher  than  In  tho  prevlon.s 

year  on  a  4  im  t  cent,  liasis  and  later  cent.,  moved  up  6.  Porto  Rico  com-  |  Consnincrs  Gas  and  Bell  Tele-  year  Bell  being  up  12y»  and  G.'is 

raised  to  6  iicr  cent.,  gained  .  and  mon  and  prnfen  ed  liotli  lost  11,  i  phone  are.  about  Uic  only  ptihlic  till-  points. 


Arthur  E.  Moysey  &  Co. 


Orders  executed 
fer  cash  only. 

No  margin 
orders  accepted 

Information  and 
advice  sent  free 
on  request 

Kiely  and  Smith 

Mf.nthtrs  StcrAird  $tock 
yfining  Errhangc 

TORONTO 

Canadian  Pacific  Building 

Phone:  .\de!.  1906-7 


F.J.  CRAWFORD  &  CO. 

STOCK  BROKERS 

Members  SttoderJ  StecK  sad  Miaial  Ezciita|» 
McKinnon  Bldg.,  Toronto 
riionc  670.V-6. 


TANNER  GATES  SCO. 

Members  Staadsri 
Slosh  end  Miataf  Eichaafe 

For  Information  re  Baldwin  Gold 
Mining  Co.  Write  us. 

300-1  Derntnlon  BaiU  Bldg..  TORONTO 


1  Atlas . 

.15 

."3 ‘4 

12 

."7 

.Argonaut . 

1  .*>" 

18 

.  77 

Baldwin . 

.11: 

."I't 

.13',^ 

'  Beatty . 

.  t 

•  '  5'i 

.... 

Beatty  Rights . 

."5'* 

."3'4 

.... 

.... 

Bidgood . 

.24'4 

."5N 

.31 

.  19 

!  Bidgood  ''■on . 

.15A* 

.12', 

Bidgnod  Interior . 

.91 

.oov. 

1  Boston  Creek . 

.19 

.  "5 

.  r>o 

.07 

Biieking’aam . 

.36',, 

.43',^ 

•  lO'/S 

(  hiircbill . 

.17»/2 

,  <*7 

<  ontlnental . 

r.  59 

5  15 

.... 

1  .  A.  Gold  Fields . 

."91^ 

.99 ’a 

(  ol.  Kirkland . 

.I7'4 

,  'i6 

.15)4 

.10 

i  <  on.  AV,  D.  l.Ako...  . 

.38 

.21', 

(4 

.24-\ 

<  haput-Hiighes . 

.14 

.03 ',4 

.  lO'i 

."3 

1  Clifton . 

...  .28 

."4's 

.  4.5'  * 

.21 

i  iiavldson  Con . 

...  .36 

.15 

.77  *4 

.15 

Pav.  (  on  Eix.  Ris . 

...  . 

.03 

,  P"m.  Kirkland . 

...  .  ."5',, 

.91 

09  Vs 

'  pome  .Mines . 

44.25 

.31.55 

4 1 . 50 

19.7" 

,  Dome  .Mine.',  l.imitcd . 

29.25 

1 8 . 25 

Dome  Ex . 

1.50 

1 . 25 

1 . 55 

.75 

:  Dome  Consol . 

...  .''9  Vs 

.  09  V  2 

Dome  Lake . 

...  .15 

.1<I 

.20 

.(■5 

■  Foley-O’Brlen . 

...  .35 

..35 

'  Gold  Reef . 

.  91  1,2 

.94' 8 

."i'i 

1  Goidalc . 

.6.5 

.34 

.  59 

.  77 

!  Hattie . 

44 

.98 

.41 

.13 

Hollinger . .  ... 

14.. 3" 

11.9" 

14.35 

7.74 

Hunton . . 

.  ..  .16 

.h5 

.13 

.06’i 

Indian  Mines . 

.84 

.  .75 

Inspiration . 

.12 

."5 

.1014 

.  92 

,  Keora . 

.17 

.95 

.15'/2 

.08 

Kirk  I>ake  Prop . 

3.25 

2.25 

Kirkland  Igtke . 

.61 

.14’* 

..50 

.  27 

I^eliel  Oro . 

.  30 

.25 

Lake  Shore . 

3.76 

2.85 

2 . 90 

1.26 

1  .Moueta . 

.27 

.12A* 

.17 

.0714 

.McIntyre .  . 

21.20 

15.50 

22.00 

13.80 

j  .Matachewan  Gen . 

.47V4 

.08 

!  Mont. -Ont . 

•  •  •  .  fiki 

.16 

McEnaneyy . 

.41'/^ 

.33 

.  Newray . 

.49 

.25 

.29 

.047* 

1  N!ght  Hawk  Pen . 

.90 

.89 

Pore.  Pav.  Com . 
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FOUNDED  1904 


LIMITED 


Direct  wire  connections  to  all  offices 
including  those  located  in  the  leading 
Mining  Cani{)s  of  Northern  Ontario. 
Market  Despatch  issued  evcMv  week, 
contains  authentic  news  on  latest  mine 
developments,  mailed  free  ujxjn  rectuest. 


Toronto 

2JJ  lUY  STRIvi;i 

Cobalt,  Ont. 

SrA.MMRD  liXC'H.AXt  .l-.  Ill  DC, 

North  bay 

MAIN  STREET 

NEW  York 

40  EXCHANGE  PLACE 

Buffalo 

WHITE  BLDG. 


PORCUPINE 

I  EM  Ml  NS,  ON'l'. 

Sudbury,  Ont. 

\1(  KI'.E  KANC.I-.  I}E()(  K, 

ROCHESTER 

40  MAIN  Si'.  1:AST. 

DETROIT 

PENOBSCOT  BLDG.  . 

SYRACUSE 

MERf  HANTS  BANK  BLDG. 


KIRKLAND  LAKE 

ONTARIO 


Special  reports  on  all  mining  companies 
throughout  Northerti  Ontario  mailed  free 
upon  request  afid  ivithout  obligation. 


STOCKS 


BONDS 
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Employment  in  Canada  at  Peak  in  1923 
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Prosperity  is  I 

Predicted  for  _  r  i  ^  i  i  i  nr 

Flour  Milling  The  Glory  of  Canada  s  Inland  Waterways 

Revealed  by  the  Growth  and  Progress 
of  Canada  Steamship  Lines  Ltd. 


(Bj  I  BKI*  <  .  (  ORXELL,  Sorrrtorj, 

Canmiiuii  -National  Miller’s  j 
Association. 

Tlip  millini;  indu.stry  of  Canada  has  , 
entered  upon  a  year  which  promises 
to  be  a  fairly  pro.sporous  one.  This! 
is  in  direct  contrast  to  conditions, 
which  were  prevalent  up  until  the 
Fall  of  l»2:i. 


w 


JTHI.N'  the  short  period  of' world.  Miehtly  Krain  elevators  and  | west  which  only  a  comparatively  few 
thirty  years  there  has  been  i ore  docks  have  been  constructed  that  years  ago,  was  a  vast  uns'arveyed 
enacted  what  amounts  to  a  !are  the  latest  word  in  modern  effi-;  region  of  little  immediate  promise, 
i revolution  in  the  transportation  faci-,ciency  and  represent  the  highest! and  which  has  been  divided  into  pro- 
In  the  domestic  market  competition  the  North'  American  contin-  attainments  of  mechanical  genius.  ]  vinces,  Interlinked  with  railroads, 

'  real  in  area  as  This  .sketch  gives  some  idea  of  the  peopled  and  developed. 


Is,  and  always  "ill  be,  very  keen. 


...,  C...  ...  ^  country  nicai.  m  uiuo,  .m  1  .....  n - - - - - v. .  ,rvo  laic  OB 

The  export  floar  business  i.s  cariied  possibilities  hardly  historical  development  of  the  Great  1 1900,  even  Alberta  and  Saskatchewan 

—  u..  twenty-five  tliose  of  that  continent  Lakes-St.  Lawrence  waterways.  A  I  then  forming  a  part  of  the  almost 

ot.il  of  somewhere  111  opened  up  and  w’ith  each  further  idea  of  the  magnitude  of  the  | unexplored  North  West  Territory, 

i(i  of  l„,,o  In  (  anaciJ^  sucrecdiiiK  .vear  those,  possibilities  region  involved  is  given  when  it  is  produced  only  4.000,000  of  the  17.000,- 

iimo  there  s  s  ,  o\rr  more  and  more  dem-  slated  that  from  the  head  of  Lake!000  bushels  of  Canadian  w'heat  gar- 


As  late  as 


OCX 


90X 


by  not  more  than  twenty-five  /  tliose  of  that  continent  Lakes-St.  Lawrence  waterways.  A  I  then  forming  a  part  of  the  almost 

I  mills  out  of  a  total  - ...  .....  -  ,  ^ 

I  the  neighborhood 

!  At  tlie  present  li . . .  .  being 

'' barrel s^or  m7l.s’Tpr^y^^^^^^  onsti  ated.  A  cast  region  of  incal- i  Superior  to  Oaspe.  the  distance  is  jnered^ west  of  the  Great  Lakes,  while, 

I  mills  were  given  Son  working  <lays  ol 
twenty-four  hours  each.  Last  year 

,  the  total  nrodiiction  for  both  domes-  resources  i 

tie  and  export  business  wius  around  of  wealtli  down  one,  of  the  mightie.st  At  .Montreal  the  drained  area  is  about} 

20,000,000  barrels,  tlu'  domestic  mar-  rivers  ni  tlie  world.  Ir'm  the  (irea.  4k0,000  square 


culable  wealth  is  being  tapped  and  12.100  miles  and  the  area  drained  by  in  1916,  they  produced  the  record 
its  grain,  us  minerals  and  its  forest  the  river  is  510,000  square  miles,  ofiharvest  of  nearly  a  quarter  of  a 
flow  in  .a  colossal  stream  which  322,000  is  Canadian  territory,  jbillion  bushels.  In  this  great  grain 

belt  opened  up  largely  by  the  de¬ 
velopment  of  the  Great  Lakes  na\i- 


Tlte  fllxuc  cimrl  di  p'et-  tlm  iiiontlily  trend  of  employ ineiit  in  llto  iLuninion  of  Canadu  from  .lannary, 
1921.  to  Heceinlx  r,  11*2  I  tie  throe  years  are  lutrnllelt  d  in  order  that  a  lietter  idea  may  he  obtained  of 
seasonal  nuctualioiis.  'J  lie  I  niploynieiil  Index  Number  of  the  Bominion  Itnrean  of  Statistics,  Ottawa,  is  used. 


Index  Numbers  of  Employment  by  Industries 


lily  Dominion  llureau  of  .Statistics) 
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.Note  —The  niiml 

Iter  emploved  in  .lanuarv.  J9iJ0, 

IS  taken 

as  100  in  every  case. 

^  . . .  .  world.  Ir'm  the  Grea.  4k0,000  square  mllee  or  four  times  _ 

ke’rtakTng  ’onlv  0  ooiH  'I"'  "  Ihe  area  of  Great  Britain  and  Ire- I  KaOon  there  is  thought  to  be  at  least 

000,000  Ivarrei  production,  or  the  I  rence  and  the  intermediate  canals  !  land.  The  yield  of  water  from  such  1 200  million  acres  suited  to  the  cultl- 

donie.stic  consumption  is  only  22  per  and  waterways,  the  fleets  bearing  the  ! a  vast  area  would  in  most  of  the 'nation  of  grain,  and  as  only  about 
eent.  of  the  po.s.slldf  miiput  of  <  an-  riches  of  a  continent  pas.s  on  their  , great  rivers  of  the  world  cause  tre-  30,000,000  acres  are  under  cultiva- 
adian  mills.  The  cost  of  production  way  to  the  Atlantic  and  overseas  and  imendoms  fluctuations  in  flow,  and  at  present,  it  will  be  seen  that 
in  the  milling  indu.'-try  is  possibly  what  a  few  years  ago  within  the  ; instances  of  sudden  and  extreme  Potential  grain  crop  of  the  region 
i  more  dependent  upon  the  prodiictinn  of  man  "as  but  the  iintoiich- | changes  developing  into  disastrous ' at  least  7  billion  bushels, 

i  than  any  other  industry  in  Canada,  p,)  glory  ot  nature,  is  to-day  one  of  floods  are  of  common  occurrence  in  The  package  freight  business  on 
I  due  chiefly  tn  the  fact  tliat  the  mills  fjjf,  mightiest  resenoirs  of  human  j  rivers  such  as  the  Mississippi,  the  the  St.  Lawrence  and  Great  Lakes  Is 
j  work  on  a  very  smal)  margin  of  wealth  and  stored  up  cner.gy  th, it  the  | Columbia  and  other  great  streams,  of  great  importance  to  the  develoo- 
1  profit  with  a  turnover  of  many  times  ^-oriri  can  show.  'These  extremes  are  totally  absent  in  ment  of  Canada  I’rom  .Montreal  to 

i  capitalization  ;  I.awrencc  and  rea-}the  head  of  navigation  there  is  car- 

rromlviiiK  Export  Demand.  Great  Lakes  transportation  develop-  |f°“  that  the  Great  Lakes  sei^'e  a8|rlegl  on  an  enormous  variety  of  mer- 
:  The  demand  fo:  Canadian  flour  for  ments  ks  to  speak  of  the  (  anada  ! 

export  haT"o  a  eonshb,"ablc  extent.  Steamships  £-ines.  It  is  impossible  !  flow ! the  Nor  h west.  The  vessels  engag- 

relleved  the  proldeiu  of  production  to  mention  the  one  without  bearing  !  regular  roughout  the  year  ed  in  this  service  of  which  there  are 

for  CanJLn^  to  the  other.  Doubtless  ,  the  world.  |  approximately  about  twelve,  are 

have  been  studied  very  closely  and  there,  arc  other  important  shipping!  The  Great  Lakes  now  have  an  an-!®®“crn  steel  vessels  of  the  accepted 
through  the  initiative  of  the  millcni,  cnncenis  that  avail  themselves  of  iiual  tonnage  larger  than  that  of  any  tyP®-  They  trade  between 

bac  ked  by  ihe  quality  of  Canadian  tliis  route,  hut  it  is  not  a  matter  I  one  of  the  seven  seas.  In  1918  more  i ‘'^°°^ceal,  Toronto,  Hamilton,  Sault 
wheat  and  flour,  the  volume  of  <  x-  of  doubt  cither  that  the  pioneers  in  than  a  hundred  million  tons  of  iron  |  Nlarie,  Port  AVllliom  and  Port 
port  business  has  been  kept  on  a  va.st  .  cheme  of  development  of  ore,  coal  and  package  freight  were  ; -^cthur,  making  an  average  of  about 
parity,  and  during  the  past  year  ex-  jjjjj,  mighty  re.gion  arc  the  men  con-  carried  by  the  combined  fleets  of  thelc'sht  trips  a  season  each.  There  is 
ceeded  that  of  the  war  years.  During  nected  "i*b  the  various  companies  Fnited  States  and  Canaxla,  the  ^  direct  package  freight  busl- 

the  M'heat  Board  control  the  exiKirt  a,.,,  nowadays  amalgamated  jgregate  values  of  the  cargoes  being  1°®®®  between  Montreal,  and  Cleve- 

floiir  market  was  badly  demoralized,  under  the  sclu  rne  oi  tlie 'more  than  a  billion  dollars.  The  Detroit.  In  the  case  of 

the  export  flour  dropping  from  a  <- gp-jpg  .memnship  Lines,  Limited. ,  growth  of  Great  Lakes  traffic  has ;  P^^ckage  freighters  trading  to  the 
total  of  10,826, 0(M)  duiliig  the  twelve  enterprising  con-  been  enormous.  In  1887  less  than!|^®®^  9^  Lakes,  the  return  cargo 

olst,  i.*l  ,  pp,.p  made  a  point  of  handling  the  six  million  tons  of  freight  passed,'®  srain,  but  in  the  local  services  be- 

5,&i3.00  in  Lil9-_.r  immense  indu.strial  traffic  of  the  ro-  through  the  Sault  canals;  it  1897  Montreal  and  Toronto  and 

Since  then  there  has  >ce  ‘i.  ,.  ttion  but  it  lia>  harctly  le.s.s  intcre'it  jthis  figure  had  grown  to  over  eigh- i  where  there  are  two  sail- 

iff  'iff*  pleasure  trips  which  are  so  teen  millions;  in  1907  to  over  58  mil-  weekly,  and  the  service  between 
i'lr.r.rfi'  f a n I  '  cnt'iio,!  11  p-",ii  -  outstanding  a  leature  of  this  region,  lions  and  to-day  the  total  tonnage  is  ' Detroit  and  Cleveland  with 
000  or  some- 225  0(K)*in  exce.ss  of  the  ^  i®.  therefore,  along  these  two  di- lover  a  hundred  million.  To  carry}®  ^’eekly  sailing,  general  cargo  Is 
previous  record.  For  the  four  months  regions  that  any  account  of  the  ac-  this  cargo  there  is  now  employed  a'^®fffed  IP  either  direction.  Between 
from  September  1st,  to  December  iN'ities  of  the  fkinada  Steamship  j  fleet  of  over  700  vessels  with  an  ag- |  ®tid  Quebec  and  beyond 

31st,  1923,  total  exports  of  flour  Lines  must  lie  considered.  gregate  tonnage  of  over  four  million,  i®  maintained  an  express  ser- 

froni  Canada  were  4,259,000  barrels'  Prior  to  1870  the  development  of  j  H  requires  no  large  imagination  | which  ^ds  greatly  to  the  ad- 
as  against  4,230.000  for  the  previous  commerce  on  the  Great  Lakes-  was  visualize  the  part  inland  naxdga- |'®“f®8!e  or  the  package  freight  lines, 
year,  an  increase  of  129.000  barrels.  chiefly  to  lack  of  1*1®"  ^as  p’aved  in  the  upbuilding 

adequate  transportation  facilities.!:'?’’^''',,  iLakes  aS 

The  boats  then  wero  mostly  of  jne  ' J*'®  '^'Is  covered  comni«f  i  a 

a  bond  of  steel,  have  s^s^sted  t^f*-  covered  completely  by  the  Canada 

of  -'50  tom  These  s  tioon  i  mendous'v  in  setfing  the  widely  ?reaniship  Lines,  Limited,  and  its 
gated  the  open  wiitrr.s  under  their  agricultural  regions  of  subsidiary  companies  MTiat  has 

I  .V  Specialized  Ilarket,  own  SilDl"bdng''iowcVthroiigh  the|<bi®  continent,  but  without  ^®uada's  j  been  ^®"Jbed  as  the  finest  in- 

;  The  export  market  Is  one  which  is  rivers  and  canals  l.y  mgs.  1"'®’®''  highway  to  the  sea.  the  rail- |  ®na  water  trtp  in  the  world,  cover- 

hlghly  .specialized  and  needs  close  ^  -up.,  ,,3^.  ,.p  T,„n,,,,p,.  „.i,h  I  roads  would  have  found  it  physically  |>ns  i.000  miles  from  the  Niagara 
watching  at  all  times.  European  k  .  e  propel  let  "ith  tts  alone  to  have  carried  thei^i^ier  and  Toronto,  also  Rochester. 

[  countries  for  military  reasons  chiefly  rfgged 'but'’ with ^'ufltc?e°nt^°rj)vrl^^^  Me  all  know,  for  instance,  through  Lake  Ontario,  also 

i  hax^e  now  adopted  the  policy  of  en-  ■„  licienl  canvas  to  railroads  could  not  attempt  Thousand  Islands  the  exciting  des- 

i  ooiiraging  flour  milling  by  the  ini-  wea  her  condi-UQ  niove  the  grain  crops  of  the  West|®eut  the  Rapids  of  the  St.  Law- 

I  portation  of  wheat  Instead  of  flour.  .  f^e®?®'' '  if  it  were  not  for  the  huge  part  play- i  r®nce,  touching  Montreal  and  Que- 

aiul  Gie  most  serious  competitor  a  ,  ..’T*.  ■ 'ho  tuf-t  |p(j  jj,  rnovement  by  the  Canadian  'hec,  and  the  sublime  scenery  of  the 
I  Canadian  .Miller  has  to  conipeU'  with  ’  .  ticigiuer  was  placed  m  com-|f,ppt  pj.  grain  carriers  on  the  Great}®'  Lawrence  below  Quebec  and  on 

I  Is  that  of  Canadian  wheat.  Again  it  ?  f*?”'  ^  '"I®  'h®  j  Lakes  and  the  St.  Lawrence,  which  I'he  Saguenay  River,  is  covered  In 

meets  the  competition  of  chiefly  the  “1*  foot  in  ^ength  jpgrry  the  greater  portion  of  Can- | this  voyage.  The  scenery  Is  the 

jada’s  annual  grain  crop  from  the:™®®'  '^arled  and  the  richest  in  his- 
hcad  of  the  Lakes  to  ttdew'ater,  or;'-®'''®  association  which  can  be  found 


and  indications  are  that  for  the  lial- 
anre  of  the  nop  year  Canadian  Mills 
will  be  ablf 


H  .h  **i  ®ohooner  type  with  an  average  cargo 

ceed,  the  record  they  established  dui-, 

iiig  the  past  crop  year 


mission.  This  was  the  "R.  J.  Hac- 
keft.’’  a  v’essol  211  feet  in  length 
,  United  States  Miller  and  the  Austra-  ''h®  first  iron  freighters,  the  “Onoko” 

'  Han  and  Argentine  Mills.  The  value  uppeared  in  1883.  She  was  less  than  _  _  . . .  ^  _ _ 

|iof  a  large  flour  export  business  t  )  30*1  feet  in  length  and  could  not  I  of^the  Lakes  "to  the  j  ®u  t-bis  continent. 

Canada  Is  invaluable.  The  mills  arc  nirry  more  than  3,500  tons  of  ore.  !  various  ports  of  Georgian  Bay.  What  1  During  the  past  the  Canada  Steam- 
I  shipping  flour  to  more  than  eighty  but  she  was  considered  years  ahead  l^hcse  vessels  do  in  the  time,  between '®biP  Lines  have  always  been  the 
I  different  countries  in  tie  world  and  ot  her  time.  Three  years  later  1  spptemher  and  th.?  close  of  navlea- ! Pi®Peers  in  placing  at  the  disposal 
a  great  number  of  these  countrie.s  ®amo  the  first  steel  bulk  freighter. ;  November  may  be  f-airly  esti-  Of  the  public,  palatial  river  sleamer.s 

do  not  import  any  Canadian  wheat  he  fcpokane,  and  she  was  found  when  it  is  stated  that  for '  which  have  provided  passengers  with 

requirements  to  be  so  superior  lo  lier  Iron  prede-  'p.-pry  bushel  of  grain  carried  by  the  all  the  comfort  and  luxury  posslbl 


taking  their  bread 


.entirely  in  the  form  of  flour.  The  cessor  that  vesseks  thereafter  wore  j^^Twavrt^hev  convev  right  bus^^^^^  to  obuin  aboard  ship  The  intrV 
i  a'gielt  dell  wMer  inaS  fo.  I’Je  runs  well  over  200,900.-  the_S  S.  “Richelieu;’  into 


disposition  of  the  Canadian  wheat 
crop. 

Fufnre  Promising.  ' 

Ixtoking  to  the  future  while  it  Is ; 
almost  impossible  to  predict  what 


Interior  of  Bell  Telephone  Exchange  at  Oalt,  Ont,  showing  Dominion  Battleship  Linoleum  Floor. 

Where  Silence,  Comfort  and 
Long  Wear  Count 

WHERE  the  constant  tread  and  shuffle  of  feet  and  the  moving  and 
scraping  of  chaii’s  impose  their  toll  on  the  floor,  where  comfort  is 
necessaiy  and  silence  essential,  Dominion  Battleship  Linoleum  meets  all 
requirements.  The  flnn,  smooth,  spring^'  surface  absorbs  all  jar  and 
noise;  Its  rugged  durability  is  proof  against  the  hai’dest  usage. 

Dominion  Battleship  Linoleum  is  particularly  adapted  for  use  in  depart¬ 
mental  stores,  halls,  churches,  schools,  hospitals,  and  other  public  build¬ 
ings.  In  fact  there  is  almost  no  limit  to  the  scope  of  its  use.  When 
properly  applied  with  watei-proof  cement,  it  provides  a  comfortable, 
attractive  and  sanitary  floor  that  is  easily  cleaned  and  wears  indefinitely. 

Dominion  Battleship  Linoleum  is  made  in  four  standard 
shades — brown,  green,  terra  cotta  and  grey.  Special  colors 
on  large  contracts.  Write  for  folder  and  free  samples. 

Dominion  Oilcloth  &  Linoleum  Co.  Limited 
Montreal 

DOMINION  BATTLESHIP 

LINOLEUM 


Then,  in  1904.  came  the  Augustus  jooo  bushels  of  grain  within  a  period  tbe  service,  however,  has  outclassed 
B.  W'olvin”— the  most  famous  vessel  lof  three  months.  It  must  fuithor  any  previous  effort  on  the  part  of 
that  had  ever  sitlled  these  inland  j  be  borne  In  mind  that  for  five  ,  the  company  In  this  direction.  The 
seas.  She  wa.s  60  feet  longer  than!  months  of  every  year  grain  can  only  ;  vessel  which  Is  named  after  one  of 
any  vessel  then  afloat  and  could  be  transported  by  rail.  jthe  greatest  names  in  French  hls- 

niay  happen  at  the  present  time  -,600  tons  more  cargo.  In  1  xhe  carriage  of  coal  from  the  vart-  i  tory.  Is  undoubtedly  the  last  word  In 

there  Is  no ’serious  obstacle  which  entirely  differ- 'o„g  ports  of  I.ake  Erie  to  both  eost-jde  lu.xe  construction.  Its  construr- 

would  appear  to  hinder  the  steady  9,  opei-atlon.  pm  and  western  Canada  is  rendered  |  tlon  is  along  lines  that  make  for  the 

normal  healthy  growth  of  the  Can-  °  Yearns  and  stanchions  pponoraical  and  expeditious  by  w.ater  j  comfort  of  passengers  Inasmuch  as 

adian  flour  milling  industrj’,  backed  ^®*'®  abolished  altogether  and  the  tj-gusportatton,  for  it  Is  the  boats  that  j  the  amusement  and  social  rooms  are 
by  a  (luallty  of  wheat  equal  if  not  ®®ld.  except  for  cross  division  bulk-  bring  down  Canada's  grain  which  entirely  separate  from  the  sleeping 
superior  to  any  wheat  produced  in  ii®<ifli'.  "us  to  all  intents  and  pur-  take  back  the  coal  so  essential  fo  the  |  accommodation,  sothattho.se  reiirinr 
the  world,  and  xvlth  a  thorough  Po.ses  one  lilg  chamber,  giving  ready  industry  life  of  the  prairie  pro-} early  may  get  their  rest  without  fear 
knowledge  of  manufacturing  and  access  to  the  unloading  machines,  'vinces.  ;of  being  disturbed  by  the  jox’lality 

marketing  the  immediate  future  Her  succi^s  was  instantaneous.  On  :  storage  elevators  with  a  capacity  of  their  fellow  travellers, 

looks  clear.  Owing  to  the  small  her  very  fir.st  trip  to  Conneaut  she:<,f  eg  million  bushels  have  been  built!  The  S.  S.  Richelieu  is  an  oil  bum- 
margin  of  which  flour  is  sold,  iho  discharged  her  cargo  of  9,945  tons  In 'at  bort  William  and  Port  Arthur, '  er  which  ensures  the  maximum  of 
matter  of  2c  or  3c  discrimination  four  hours  and  a  half,  compared  with  ' .,iid  other  elevators  have  been  con- 'cleanliness.  Her  dimensions  are: 
either  in  inland  or  ocean  rates  per  an  average  unloading  time  for  ox-  gtructed  at  strategical  points  at  the  Length  over  all,  332  feet;  beam, 
160  peiinds  will  have  a  serious  eflect  isfing  types  of  from  twelve  to  twen-  eastern  ends  of  the  Great  Lakes,  in  over  guards,  56  feet;  moulded  depth, 
up.-in  (.anadlan  flour  export  liade^  ty-foiir  hoiii-s.  conjunction  with  some  3,000  interior; 21  feet  6  inches;  steam  is  supplied 

Added  to  tnls  Is  the  possibility  of  pj^pp  ^ben  all  Great  Lakes  bulk  elevators  distributed  throughout  the  by  six  Scotch  cylinders,  triple  expan- 
the  competition  of  European  ®^P?i-  freighters  have  been  constructed  on  wheat  belt,  and  the  great  terminal  eion  type,  and  these  develop  4,500 
lug  millers  which  has  not  been  a  principles,  although  elevators  and  warehouses  at  Mont-  horse  power. 

the  trend  has  been  toward  larger  real.  Quebec,  St.  .Tohii,  Halifax  and  '  This  Is  the  principal  and  latest 
vessels,  as  is  shown  by  a  compari- ,  T’orfland,  afford  ample  facilities  for 'model  ship  of  the  Company.  There 
son  of  the  average  ore  cargoes  over  ; expeditious  and  economical  handling .  are.  of  course,  a  number  of  others 
the  Intervening  period.  In  l!*i  .5  the  of  the  crop,  as  they  are  extended  re- 'which,  while  not  so  completely  up  to 
average  cargo  was  6.101  tons;  itiigttlarly  in  conformity  with  the  the  minute  as  the  Richelieu,  yet  ani- 

TIIO.  in  19)5.  7..537;  .and  at  growth  of  the  industry.  ply  fulfill  every  requirement  of 

the  present  lime  about  8,000  tons.  The  part  played  in  Canadian  de-  tourist  travel.  Among  these  may  be 

Termi-nal  facilities  have  followed  velnpment  by  this  strategic  water  mentioned  the  S.S.  “Montreal”;  the 
nil,  and  the  only  possible  increase  of  ®'Ht  for  the  ionding  and  unloading  of  route  Is  eloquently  shown  by  a  re-  S.S.  ‘Tape  Eternity”:  the  S.S. 

I  flour  consumption  of  Canada  would  vessels  on  a  scale  unparalleled  in  the  view  of  the  growth  of  the  Canadian  j  “Saguenay’’  and  others, 
j  be  through  an  Inereased  population 


been 

factor  in  the  trade  for  the  past  few 
years.  Canadian  flour  has  now  pm- 
cured  a  footliold  in  practically  every 
flour  eonsuining  market  in  the  world 
tliey  are  able  to  reach,  and  a  steaily 
I  increase  In  this  business  seems 
assured,  fhe  domestic  market  is  .'i 
fairly  steady  market,  variation  of 
:  flour  consuraptiou  being  prarfica 


Bank  Stocks  in  1923 


i  With  three  exceptions  bank  .stocks  , 
sliowrd  declines  ranging  from  1  to 
'37  points  in  1923.  The  reduction  of 
the  dividend  rate  and  cuttin.g  down 
;of  the  reserves  by  two  Canadian 
i  banks,  and  fhe  failure  of  another. 
}had  their  effect  on  the  market.  The 
I  arrangement  whereby  fhe  Canadian 
:Bink  of  Commerce  took  over  the, 
iBank  of  Hamilton,  ou  a.  share  tor 
I  share  basis,  resulted  in  Bank  of. 
Hamilton  shares  closing  llt-s  points  I 
higher.  Bank  of  Montreal  and 
Royal  Bank  of  Canada  were  the  ^ 
other  exceptions  with  gains  of  9  and 
5  ixiints  respectively.  ' 

The  following  is  a  comparison  of ' 
the.  closing  sale  price  of  1923  with  - 


Steam  Railway  Mileage 


.lune  10,  1835-1919,  aud  Dec.  31,  1919-1923 


Year 


:that  of  192 

3  ; 

Bank 

Lztist  Sillc 

j  stocks. 

1923 

1922 

Change 

('omnierce. 

.  1831^ 

HilAi 

--  8 

Dominion  . 

.  182 

191 

—  9 

:  Hamilton  . 

.  181 ‘2 

170 

+114 

Hochelaga 

144 

1494 

—  5’ 

Imperial  . 

.  17S®4 

180 

—  64 

,  Molsons  . 

.  155 

1624 

_ 71,.. 

(Montreal  . 

.  239 

230 

■+  9  ■ 

Natlonale  . 

.  98^ 

100 

-  14 

.Nova  Scotia 

.  261 

255 

-  4 

Royal  .  .  . 

.  211 

206 

5 

Standard  . 

.  167 

204 

—37 

Toronto  . 

.  176 

183 

—  7 

Union  .  .  . 

.  105 

1354 

—30% 

1535. . .. 

1836. . .. 

1837.. .. 

1838. .  . . 

1839.. .. 

1840 _ 

1841.. .. 

1842.. .. 

1843. .  . . 

1844.. .. 

1845.. .. 

1846. .  . . 

1847. . . . 

1848. . .. 

1849.. .. 

LS50 _ 

1851. . .. 

1852.. .. 

1 853 .. .. 

1854.. .. 

1855. . .. 

1856.. .. 

1857.. .. 


Number 
of  miles 

A  ear 

Number 
of  miles 

Year 

Number 
of  miles 

Y’ear 

Number 
of  miles 

in 

operation 

1858 . . 

in 

operation 

1881. . 

in 

operation 

7,331 

1903  . 

in 

opera  tion 
...  18,988 

16 

1S59 . . 

1.994 

1882 . 

8,697 

1904. . 

...  19,431 

16 

1860 . . 

. .  2,065 

1.SS3 . 

9,577 

1905 . 

. . .  20,487 

16 

1S61 . . 

2,146 

1884 . 

..  10,273 

1906 . 

...  21,353 

16 

1862 . . 

2,189 

18.85 . 

10,773 

1907 . 

...  22,452 

16 

1863 . . 

2,189 

1886 . 

..  11,793 

1908 . 

. ..  22,966 

16 

1  Ssfii 

2  189 

188" . 

..  12,184 

1909 . 

...  24,104 

16 

1865 . . 

2.240 

1S8S . 

..  12,163 

1910 . 

...  24,731 

16 

1866 . . 

2,278 

1889 . 

..  12,628 

1911 . 

....  25,400 

16 

1867 . . 

2,278 

1890 . 

..  13,151 

1912 . 

, . . .  26,727 

16 

1868 . . 

2,270 

1891 . 

..  13,838 

1913 . . 

. . . .  29,304 

16 

1869 . . 

..  2,524 

1892 . 

14,564 

1914 . 

. . . .  30,796 

54 

1870 

2  617 

1893 . 

15,005 

1915 . . 

35,682 

54 

1871  . 

•2  695 

1894 . 

..  16.627 

1916..-;.-..', 

, . 87,434 

54 

1872 . 

. !  2,899 

1895 . 

..  15,977 

1917 . 

. . . .  38,604 

66 

1873.  ... 

.  3  832 

1896 . 

16,270 

1918 . . 

,...  38,879 

159 

1874 . . 

4,331 

1897 . 

..  16,550 

1919 . 

_  38,896 

205 

. ,  4,084 

1898 . 

..  16,870 

1919 . 

....  39,058 

506 

1876 . 

.5,218 

1899 . 

..  17,250 

1920 . . 

, ...  39,384 

764 

1877.... 

5  7.82 

1900 . 

..  17,657 

1921 . 

877 

1878 . 

fi 

1901 . 

18,140 

1922 . 

_  38,813 

1,414 

1879 . ;■ 

A  85,8 

1902 . 

..  18:714 

1923 . . 

....  38,462 

1,444 

ISSO . 

7,194 

) 


New  Building 
In  Canada  But 
Slightly  Lower 


nrfler;  the  permits  Issued  in  each  of 
these  citle.s  were  valued  at  between 
four  and  five  millions.  In  the  last 
named  centre  the  total  in  1023  wa; 
lower  than  in  1022,  1021  or  1020. 
Biiili.’inc:  to  the  value  of  over  a  mll- 


THE  financial  iiMEb,  MONTREAL,  FEBRUARY  9,  1924. 


Record  of  Construction  in  Canada 


Biiilii’inc:  to  the  value  of  over  a  mil- 1  ,,  ^  anie  of_  building  permits  i.ssued  by  months  by  od  I  \  alue  of  building  permits  issued  by  months  bv  35  1 

lion  W18  recorded  in  Ottaw  a.  lx)ii-  the  year  102:)  as  compared  with  ,  Canadian  cities  during  the  year  1023  .as  compared  with  ! 


Value  of  Permits  Authorized 
During  the  Year  in  56  Lead-  mn. 

ing  Cities  Was  $129,906,946  tcria.  March  ‘ 

— Above  1920  ^md  1921  Buti  Htilldinc  .Vcfhltles  l»>  3I«iiths.  April . 

Below  1922  —  Quebec  Pro-!  A  review  of  the  reports  by  months  May 

Vince’s  Fine  Record.  S  '  lulv  '  '  ’ ' 

1  rcccrded  In  April,  when  the  permifs  |  uun . 

■  issned  were  vnluetl  at  f  IP. 20*. 171.  ■  August ..  . 

iVhlle  the  bulldins;  trades  in  t  hn-i  This  was  15  per  cent,  of  the  total  for  I  September 
ada  during  the  year  1P23.  continued  12  months.  Imrins  the  following  ^.‘'tober. .  . 
to  display  considerable  a'diviiy.  and  el^-bt  months  Ibe  value  of  bulldins  |  j!|°'’Prnber 
while  actual  building  undertaken  in  authoiired  showed  siiccesslve  con-  tiffeniher 
most  parts  of  the  country  was  =atis-|  ti actions.  During  fP22  the  largest  ^ 

factor>',  the  value  of  bnildins  an-  ageresate  (Slp„"]2, 716)  was  recorded  j  -otal. 

thorlzed  was  below  llie  total  i>f  1022  in  Aiay  j 

but  well  above  the  figures  for  1P21  i  '  '  ^  BuUdings.  ... 

and  1920.  Revised  ftatpmciit?  fur-,  ‘  ^ 

_  MM  4m  4Via  «iimn*»r  rinn  ;  t-* _ 


don.  Tort  .\rthnr.  Point  (frey.  AVest- | 
moiint,  Oshawa.  Kitchener  Brlmon'  ■ 


oioiiin,  c»s[iawa.  i\:iciiei;ri  rjinii.n 
ton.  Fort  AViliiam.  Regina,  and  '  j 


I  November 
December 


1923 

$3.705. 2r)(> 
4,7  44.17,s 
'■..044.22s 
17.544.06! 
17.593.61.5 
14.345.57:1 
12,544.137 
11,541,5‘(;t 
10,4$5,613 
9.7O1.0S0 
s. 006, 601 
6.906,650 


4,201.955  1  February. 
9. 172,596  March. .  .  . 

14.047,19$  :  April . 

17.743.216  May . 

1 7,052.532  I  June  ... 

15.447.545  ;  July . 

17.946,22.3  August .  .  . 

1  1,424,119  :  September. 
10,;344.770  October  .. 
1 0. Oho, 415  I  November  , 
9.436,867  .  December. 


19-2.'! 

1 922 

$;3.4S8.554 

$2,'3T6,512 

4,477,867 

:i, 936, 233 

T,863.:3S9 

8,237,760 

1 6,465,960 

12,639,082 

16,124,508 

16,415,264 

12.511,407 

14,474,202 

10, .853, 017 

13,338.422 

9,763,660 

16,933.147 

9,009,088 

9,744.449 

8,857,929 

8,298,000 

6,953,028 

8,888,481 

6,053,216 

8,454,017 

$lS0.239,:ss.5  $114,423,974 


$111,122,522  $122,644,669 


ESTIMATED  COST  OF  BUILDING  WORK  BY  PROVINCES. 


in  66  cities  during  192';  was  $129. 
9(16.946  whereas  in  1922.  it  wai 


in  1920,  $114,239,273.  v 

There  teas  shown,  therefore,  a  de- 


^Nova  Scotia 

Incw  Brunswic',^, 


and  1920.  Revised  statements  fur-,  .  .v  r.stimat 

nlshed  by  municipal  etfi.-ials  .--how  Deports  as  to  the  number  and  j  Bureau  ef  s>tat 

tha.t  the  value  of  building  authorized  "f  pemifs  for 

in  66  cities  during  192.;  was  $i  2<».J  hntidmgs  and  engineering  contracts  Nova  Scotia 
*>46  M'hcrcas  in  U*?;;  it  ^  ro  furni^hod  hv  a  number  of  cities.  N'ew  Brunswir 

M44.m3K8,  in  1921  $114,12.3,974  and  Dorty-four  . 

in  1920  ^114  *^39 '’7"*  showine  that  they  had  IssuchI  pei- .  Ontario . .  .. 

There  teas  shown,  therefore,  a  dc-l”'*y  y^it'Dtb.a  .... 

Cline  of  10.4  per  cent,  as  compared  'f  "'’''  at'  ^ewan  . 

with  1922.  but.  increases  of  13.5  and  Tr  owe  l  -•  > 

13.7  per  cent..  l•espoeIi^ ely,  a.s  c-m-  cost  of  about  4.400  i^r  dwell-.  Rritish  Co.uml 

oared  with  rrti  anri  ie  -e  it'P  Ibe  number  of  permits  issued 

‘  1  h  1  .1  n  -  .  buildings,  including  gara  Total - 

Quebec  Leads  PrnTinces,  |  gee,  stables,  stores,  factories,  etc 


Dstimated  cost  of  huiiilii'g  work,  by  provinces,  for  35  Canadian  cities,  from  figures  compiled  by  tbe  Dominion 


13. <  per  cent.,  respoein ely,  a.s  omi-  :  ^  -.wiaiii..., 

oared  with  rrti  anri  ie  -o  b'P  Ibe  number  of  permits  Issued 

‘  -1  h  1  .1  n  -  .  buildings,  including  gara  Total. . 

Quebec  Leads  ProTinces.  |  gee,  stables,  stores,  factories,  etc 
An  analysis  of  returns  by  pravln-j '"'ae  almost  22.290  valued  at  near!?  N'o\-a  Scotia 

cea.  made  to  th®  IX'mlnion  Bureau  i  $52, 543."oo.  The  estimates  cost  ot  \’p,5p 

n'  Statistics,  sh'-ws  that  the  value' these  buildings,  therefore,  average-l  Q(,pFec 

of  building  permits  l.-siird  In  Quebec  about  $2.49o.  in  addition,  perniii-  Ontario.  .  ... 

and  Ontario  was  higher  than  in  1922. j  for  some  200  engineering  projects  at  Manitoba 
U'21  or  1920.  The  fonner  rrovlnee,  a  ■vafualKm  of  more  than  S4.599.'“>'i  ^Saskatchewan.  . 

with  a  total  of  $35.483,8.53.  registered  i  w-ere  granted.  Alberta . . 

Increases  of  17  per  cent,  2:j  per  cent  |  Building  in  35  Cities.  British  Columbi: 

and  63  per  cent,  respectively,  over  TA'hlle  1he  total  of  building  for  9,5 


baskatchewan.  .  . 

Alberta . . 

British  Columbia 


those  years.  ‘  In  Ontario  there  was  cities  forl.ginally  used  in  the  oaleula- 
H  gain  of  61  per  cent,  over  1922.  cf.li'mB)  in  J923  ($111,174,325)  was  9  1 
14.9  per  cent,  over  1921.  and  of  37.8’ per  cent,  lower  than  in  1922,  it  was 
per  cent,  over  1929.  The  aggrog.aie '  higher  than  in  any  other  year  since 
for  the  province  in  1923  wa.a  *71,378.-;  1913.  Building  during  the  four  years 


1910 

1911 

1912 

1913 

i;»i4 

'915 

1911) 

831.594 

$  1,004.958 

j? 

1.209,781 

;?  1,158.954 

990,29.3  $  1.262,087 

$  1.348,4.34 

469,215 

■  (' 45,656 

689,795 

2.S82.7.80 

852,655 

864,339 

675.980  1 

20.003.!»02 

25.705,190 

26.672,297 

34. 893, 449 

2  4,527,591 

12,267,849 

9.890.630  I 

33.603.lss 

669.026 

50,022,468 

49.474,905 

38,658,430 

14.353.828 

20.229,574  1 

16.034,738 

19,258,082 

21,760,957 

1 '1.231,259 

13,'240,3S5 

1.862,455 

2,762,17:) : 

6.240.64'! 

12.521.629 

20.947.160 

13,007.665 

2,783.235 

574,987 

687.170 

T.T50,s50 

16.712.432 

•3  4.840.63!! 

1  7..863.10.3 

8.938,627 

460.37.A 

.895,!)  40 

15,423,410 

22.')53.51 

29.!)90.352 

15.151.727 

6,889.765 

1,920,82!) 

3.2  45,465 

100,357,516 

$138,170,390 

? : 

|s5.233.44!! 

.$153,662,842 

96,780,981 

$  33. .566, 749 

$  39.724,466 

1917 

191s 

1919 

1 920 

1921 

1 922 

1923 

1.320,647 

$  3,2'J.i,63j 

$ 

5.  *98.3,36 

$  4,308,316 

$ 

2.756,211 

$  2.357,479 

$  697„861 

s70,963 

49s, 74S 

2.674.716 

2,236.97-3 

1,274.020 

1.745,042 

743,961 

8,794.1  I‘) 

6.852,364 

1  5,1 66.S5I 

21.!!60.4!!2 

28,603.603 

3)),206.8:-t1 

3.-,,;F,S,g63 

17,407. .571 

IS. 477,012 

40. 5*4. 834 

47,1 75,077 

43,960.394 

tl  1 .79(>,H7  tl 

57,311,1:18 

2,392.78s 

2,110,672 

3,046,511 

8.782.97!! 

6,329,590 

7.100.77!) 

4,667, 13 1 

1,291.659 

:M  77,290 

3.69  4,5!'5 

5,281.600 

3.434.681 

3,!)82,213 

2, 405'0r!> ' 

.s.AS.OOU 

1.548,27(1 

3,143,346 

6.138,055 

3,862,496 

5.4  10.8!i!) 

2,310,510 

997,649 

1 .848.289 

2,904,284 

5,096,347 

4.287.16!) 

10.026,74!) 

7.!i7S,.A82 

33,936,426 

S  36,838,270 

$ 

77,113,413 

$100,679,839 

$ 

94,608,164 

$122,655,581 

.8111.171.325: 

DISTRIBUTION  OF  TOTAL  BUILDING  ON  CANADA 

t'mni'iled  by  .MacLenn  Building  Ib-poris,  ], united 


t.79.  In  Ontario  reports  were  fur- '  1910.1913  -was  on  an  eweptionalh  Hiisine«s 
iii.-bed  by  26  cities:  the.se  centres  ’  high  level,  prices  then  w-ero  ver.v  inrinst^sl  ’ 
cranted  permit.*  for  approximately  .5.8,  much  lower  tlran  in  recent  years  i„p 

l>er  cent,  of  the  tetaJ  value  of  the 'and  the  total  of  hnUdlng  permits  in- 
permits  Is.sued  in  the  56  cities.  1  dicated  an  extremely  large  amount  'Tot.d 


ding  during  th^tmry^rs  .  W,;;^,20 

•was  on  an  exceptionalb  u _  ....  ..I, 'T., 


8(1.  i:i6.S0il 
■27,tl22,(»>l 
I09.i.50,:kkt 


1922 

$101  291. .500 
si.;>,s.5,709 
2.5.7.V5.S09 
120.,V,)0,S(MI 


1921 

$76.6,V>,  199 
31,721 ,7'ki 
16,. 503. 791) 
02.2.52.509 


In  Nora  Scotia,  New  Brunswick.  ■  of  actual  building.  Immi^rration  dur-| 
^lanltoba,  Saskatchewan  and  Alhcrta  jlng  the  period  1911-1913  was  on  a.n  I 
there  -were  considerable  declines  as  imusually  high  level  and  part  of  tli«| 
lomp^.red  wttJi  the  three  preceding  enormous  v-olume  of  building  In-i 


by  23  per  cent,  than  in  1922.  hut  it '  quiriMncnt.s  of  the  immigrants, 
exceeded  the  total  for  1921  and  1920l  Actlvlfv  in  the  central  prot 


inne  27  per  cent  of  the  aggregate ‘  in  1923  ($35,358,863) 


.  $:514.25I,300  $.3:)1.8I3.hOO  $240,13;i.::<Hl 

VALUE  OF  NEW  BUILDING  IN  CANADA. 


1929 

8.51.891  190 
SO.tC  I.'.’IH) 
1.1, 62-5  '.199 
;50.0r>.:!99 

$'2.‘i.5,695.,j99 


1919 

$47,015,109 
.i9.69(i.  109 
57,091.:i99 
2('>,315,.')0(| 


British  f.olumbla. 

Building  In  Loadinig  L’itles. 


1913.  Permit! 
Issued  to  the 


The  large., t  a.ggregate  „f  building,  -3  ^^1923  exceed  d  he 
permits  issued  In  one  city  -was  again  aui  a  —  ^ _ 

1?be'^t\°’uro?autbo'’’  ^i^airt^'p^Xes  show- 

8  ,1. ,699.-;2i .  The  value  of  authorized  _  _ j 


building  in  1922  was  $33.237..927. 
which  was  13.1  per  cent,  higher  than 
in  1923.  The  value  for  last  ■'ear. 


,  >  any  other  year  of  the  record.  i 

I'  The  three  Prairie  Provinces  show-: 

'J®-  ed  a  pronounced  falling  off  in  build 
ing  ai'tlvlty  as  comparwJ  with  earlier 
t  ears.  In  192-3  the  seren  cities  fot 


c  rn  ♦  f  ''i o'oi' aro  recorded  in  that  Jamiarv 

19m  1 1  ^  '  ”"5  district,  issiicfl  pcTmits  to  the  value  I  cl.ruai 

19.0  bs  .8  pci  cent,  and  T.i  ps,-  cent.!  j.  sp_os3.629.  while  In  1912.  the  peak  March 


respectirely.  i  , 

ibmtresl  recorded  the  nc.-st  largest 
I'ltal.  with  estimated  Injilding  to  the  o 


|>ear.  the  anlhonz.rrt  tmiloroc  was 
i  estimated  at  .$77,518,756.  This  wa' 
i  88  per  i’cnt.  higher  than  in  1923. 


••irea  adjoining  Toronto)  the  laliie  of 
eiiih'jrized  hulbling  aggregated  $J!.- 
921.659.  which  war.  the  third  largest 
ioiai  in  the  Domini-ji.  The  a-alne 
lli«rc  -wa*  rather  le.'s  than  In  the 


I  for  1915  by  over  six  milllrius  or  about 
I  221  per  rent. 

I  In  British  folunibla  the  value  of 
the  permits  issued  In  1923  was  les.s 
I  than  in  1922.  this.  »«  has  alread,' 


>  eai  before,  a) .hough  It  exceeded  the  I  pointed  ■out.  w  as  due  to  the  *  v*  f 
figiiies  .or  both  I'.'.l  and  1929.  ^  perndt  was  granted  in 

•.‘-".’nsideraWc  actiTity  was  showm  the  latter  rear  for  a  government  pici  ^ 


it'  Vancouver  where  the  ertiinated  in  Aamo'ner  at  an  e.-tiMiate<l  ro-t  <>: 
'.  able  of  huUding  totalled  .86,277.r37  4.  ,  .r-;;,i'.90  ooo  The  total  for  the  \  en  r 
I  his  was  28  per  cent.  b\-s  than  in  ,  under  I'  vlew  was  $7. 678, .582  ar  l'•l|||- 
1922.  but  permits  then  Jiad  bee,,  p., ret]  wltb  *19.026,719.  This  was  a 


1919 

1 920 

l:*. 

1 

Re.sidenl  i.sl 

Tola  I 

Residential 

Tiital 

Resiflrni  i.il 

lotal 

J.TaUST,’,  .  .. 

.  .?65!I,800 

$3,984,300 

$1,383,100 

$16,0<>.5,50(l 

$1. '226. ,501) 

$8.9(7  .5iH) 

leViruary  .  .. 

.  1 .447,.30i) 

19,749.8!1!) 

2,427,.3II0 

|s,.'137,1(H) 

2.986,01  Ml 

)7.'>I1,ihk) 

Mai'iL  ... 

.  2.199,200 

9,520,90!) 

5.0.58,8(10 

21.27,8. 100 

4. .58 1,10!) 

IU  '2.5i'i.7iH) 

. 

.  3,188,00!l 

1 1.526.90) 

7,!i66..5no 

::i.07i.!>(i(i 

!).  1.51, .300 

21  .|■l22  UlHI 

■  Mav . 

.  .•.,715,000 

18.676,100 

8  776,800 

28, 702. '2110  • 

in„5.37,40O 

‘Jli.s.V.l.”)'  'U 

•lune  . 

.  4,219.000 

15,6i)0,:in!) 

7,026. 1(X) 

29.282,600 

7,943.600 

'26  UiCi.suil 

.lulv  . 

.  6  797,800 

21,821,600 

.5.;iS|,H(K) 

■24,2.}S,.3(.K) 

6,7:t6,:i(Hi 

i:.7<i,ti;(i 

.\iigii?'  ... 

.  5.741  ,:(0I) 

22,O20.!)Ol) 

1, •295,000 

'3:1.474.800 

.5.872.:tOO 

:i6,::()7,'2i  hi 

.Soptr-niliCT 

.  4,917.000 

16.843,900 

4.032.90!) 

'.’0,8;i2.1(H) 

.8,118,800 

l'l,i5l'i.5.7lM) 

'  Oct  oiler 

.  4  923,200 

2.5,079.3nn 

4,362,.5(H) 

|8.1(5<.>.,-,0ii 

7.224  !M)0 

18, .897. '2(10 

1  .Vovember,  . 

.  4. 591. ,300 

16,9,55.200 

3,137  9(H) 

l,5,:i99,'200 

7,5(  13. '2(M) 

1(1  6:i(). (HHI 

j  Dceemlier . 

.  2  635.000 

8,689. 40!1 

1.623,400 

8,7  46..5(H) 

1  186,(HV) 

1!).  11.8. ,500 

i  Aenr.  .. 

.  $47,025,100 

$ll)0,038,;40n 

$•.4,891,100 

l2.5.5,f.0.5„5(H) 

$76,('i,5.5  PHI 

VALUE  OF  NEW  BUILDING  IN  CANADA -Cantinued 

1922 

192 

Residential 

Total 

rii  eideiit  Ini 

'li.tal  1 

Janiiarv  .  .  . , 

82,:i63.700 

*8  :;!)2.6iiii 

*2, ('i'll  100 

•89 ,8)1 1, 81 K) 

1'  eliriinry  .  . . 

1  049, '.H  HI 

10. 718. 31  ID 

2  8.5  I.IHHI 

i:!.3ii,.8(HV 

Alareli  . .  . . , 

.'i  9,311, ,si)(l 

|3,  !ti,5,(liMl 

•5,971, '200 

19  9.5)  8(H)' 

.\)Ull  . 

12. 472. '2(H) 

'29,  428.il HI 

U,77'2,I(HI 

:«),8  4;:,8(H) 

;  ^  1  a>  . 

1.5.(;33..50(l 

:it,8'27,:)(iii 

1  1,897. 1(H) 

4(),697.'2IH)  i 

.lune  . 

12.',)8.5.!))K) 

:t5,620,4oii 

1'2,I91.1(HI 

80, 674, 8(H)! 

'  .Inly  . 

9  431,4(81 

•26.69  l,2(HI 

9  I02,;i00 

.'■.0,94'J,500 

■Augiisl  . 

8  6'22,'HHI 

25.i:i7..5!l!) 

8,630,900 

27.488,700  1 

Septf  iiihev  . 

9.,53l,IOO 

•2'l.3i:i,.5lHI 

S,()!II,.'100 

•23.3,82,101): 

!  leioher  .  .  . 

S  Tlll.'loi) 

•2l.'270,3(Vl 

.8.4:11,601) 

:;().078,in() 

N'liM'inlur 

7.864,8rH) 

'2l.4.5.3,!)(K) 

)■», 692.7(H) 

1 6,6.32, 2fH) 

iJeei  Ulbr.  .  . 

6.52(),3fK) 

.•.2,472,4iH) 

6  100. 2(H) 

2I,.507,.5fH)j 

A'ear  .  . . 

8104, '201  ,.500  $3J  1,843.800 

$')7,(V4.5,'2()n 

$:i  14. 354. :;()()! 

Higher  Level  of  Employment 

, largo  proportion  of  (ho.'’e  released 
from  other  indu.strie.s  in  tho  ..arlv 
fall  iinii  V  inter,  was  nut  ro  iiellve  in 

Why  the  Demand? 

NO  rW  ITl  ISTANOING  general  business 
uncertainty,  the  year  1933  has  shown 
the  jjicatest  iccoid  ot  telephone  instal¬ 
lations  in  oiir  history. 

riic  reason  for  this  un precedent cil  growth 
largely  economic. 

d'here  is  always  a  ready  market  tor  somc- 
iliing  that  lan  he  produced  and  sold  at  less 
than  it  is  worth  to  the  person  who  hiivs  it. 

The  value  ot  telephone  service  to  it.s  users 
is  imineasurahly  above  its  mst  to  them. 

1  he  value  ol  telephone  service  in  exi  css 
ol  its  cost  to  ns('.rs  .tssiires  tlic  st.ihility  and 
jiiogrcss  ol  the  tcle]>hone  hnsiiiess. 

fh-rr  subscrib'-r  aJJs  to  the  vdlur 
nj  your  frlr*)/:oni'. 

F".  G.  WEBBER,  Maiuiccr. 


The  Bell  Telephone 
Co.,  of  Cnnada 


1  ''*T-n 

I  Af^MoaosX 


I  I r\ 


<  xccptloaally  high  on  aceourt  .  f  an  dn 
•'h.:rll.y  ha.'. ing  be®n  granted  fm  Ihi'  ioi 
'  enstruetlon  of  a  goverumeut  pier  b.x- 
.K  .4  ecist  of  some  S.j.onfi.or^v  Tjjp  ,.p 


rjri  lint  T,|'  23  pi-r  <  cnt  The  highrut 
total  reiH.rdeil  in  the  fourteen  '  ear;- 
b.x-  the  Ibree  British  i  oiim’.lna.n 
ePles  making  relum.s  was  ,$29.o!>|i.:i.s2 


.  1923  :i..s  in  the  saimj  (leriocl  ol'  1922, 

Conwderablc  Progress  Made  Durin?;  1923  —  Following  Quiet  pmily  owing  lo  a  l.oik  of  mow 
Opening  Exp.insion  Continued  During  Greater  Part  of  Year  Maunfaeinring  as  a  whole  vx.- 
Until  Peak  Was  Reached  on  August  l~^ituation  in  Various  f'"?’'"'’  'T  Vn”'’".''’ 7 

n  -  J  /-V  I  e  t  .  ^  In.-I.l  imieiils  and  textile  tnduidrie 

Provinces  Good— Quebec  .Satisfactory— Gams  in  West.  nn.ijeul.u,  ien.,rting  a  Ices  lavoi 


total  for  Vancoin-er  in  1923  was  log  pj  piij;  tliK  was  greater  tb.an  in 


per  rent,  higher  than  the  .ogerp'rate 
f'r  1921  and  76  per  cent  alwv.-o  the 


•23  by  74  per  cent 
.Aetirily  in  Nova  Scrlia  aKalned  ilii 


aiisraciory— — Xjains  in  west.  Ii,  pa i ijnil.ir,  iepi»rtii)g  a  Ices  bivoi- 

- -  able  ;  itiialion  ilian  m  ihe  pn  iinu. 

A  general  expansion  in  industry. .  ly  geperallv  d.strihuted  among  theijeav  On  Ihc  oilier  hand.  P'dp. 
const ru'-tiem.  trade  and  commen-.o  in  v.inims  pr.ovineea  and  in  tlie  indn.s-  pap(>i,  elcclrie  <urren'  iiou 
Csnsda  durtng  the  year  1923,  result- 1  tri'-s  euvered  by  the  f.t-iiistrs;  .'■•ome  .steel,  mineral,  rou-frrrour  im  i.il. 


j  month  to  month,  after  ‘hr  msual  gn.-t  1 
'  dullncs.s  in  the  early  part  of  the  pe¬ 
riod,  the  reeovery  was  jiliiio.st  unin-  Mair 


itisinimlion  of  (.Bins. 
faeOiring,  iijRstruction.  min- 


Thos.  Hading  &  Son 

STEAMSHIP  AGENTS 
FREIGHT  BROKERS 

Brokers  for  the  Charter,  Sale  and  Purchase  of 
Steam  and  Sailing  Vessels. 

AGENTS  FOR  THE 

Canadian  Intercoastal  Steamship 

SERVICE 

REGULAR  SAIUNGS  FROM  MONTREAL 

TO  VANCOUVER,  AND  VICTORIA,  B.C. 

'  407  BOARD  OF  TRADE  BUILDING 

MONTREAL 

‘  AND  AT 

VANCOUVER,  B.C.,  PORTLAND,  Me., 
NEW  YORK 

r.nbtp  Address  Ml  Officdi)  -  HARLISG 


no!j.  rnr  vas  hidiost  uji,n-  Maiuifnc^ ijriiiAr,  r(>R<;truct ion.  niln* 

terrnpted,  l.arly  .n  the  year  the  i,p-  inj;;.;n.r  .and  services  .shared  in 

betterinent  was  first  noted  and  this  ihg  niproi  ement ,  ir.idc  also  was 

improvement,  eontinned  until  Easter,  niore  a'  tb.  ( 

After  a  hvief.  .sea.sonable  (tistomaiy|  'j’lie'sitieition  In  all  the  provinee, 
lull  the  upward  movement  waj.  r<-  iieiter  .ni  December  1  than  f>n 

sumed  early  1n  .\pril.  reritmiiing  un- 1  ]  The  inter  date  on  <iu- 

ti;  the  beginning  of  AngiLsi,  whou|(;ount  of  i.lie  n'inieroiis  rlintdowns 
the  high  point  of  the  year  x.as  reach- 1  for  imriiteia  s  and  over  the  boil¬ 
ed.  From  then  on  slight  deeroases  I  eo  vs  alwa'  -  r<  lu  eseuts  a  slack  pe- 


wero  noted  with  a  more  subslanfial  i-io,!  ,,f 


atiijn  In  all  the  jirovinee, 
■  fip  December  1  than  rtn 
The  inter  dale  on  .'lU- 
i,l:e  n'inieroiis  rlintdowns 
11  ;t  a.nd  over  the  holl- 
'  -  r<  pi-esents  a  slaek  pe- 
mp!'<.\  nicp.l..  cxoejtt  im  a 


tlien  set  in  and  eontinned  during 
.51ay,  .Inne  and  .(iil>,  lln  index  Dtim- 
hei  of  .Angii.-t  1  reaching  19)3.  Tim 
following  loiir  month;,  saw  some 
rontiiietlons.  Inil  :it  lit'  beginning  of 
December  the  riltiatlon  was  .slightly 
better  than  In  an.v  othei-  prov)iier.“, 
although  if  w.is  not  nnite  so  goo<|  a.-, 
at  Ihe  same  imriod  of  1922. 

British  ( tdiiinhiii. 

The.  n]o;-;t  jn  ononnet  il  reviviil  ii& 
compared  with  inerioiis  years  wa.s 
indleatcfl  in  British  t'olnmltia,  wlmre 


deel  ne  from  .November  to  Deeein-  very  few  indnr’rie.,  for  which  sea-  the /index  number  rose  to  l')7. 2  iif  the 


'Ten  I’er  Cent.  Increase. 


I  sonalde  (  o'-.iiit 'on.', 
•fj,.,  e'n!i''''n:f nt 


are  favorable, 
situation  by  pro 


Ireginning  of  August.  Deeliius  were 
recorded  in  siieeeeding  months,  but 


Figure?  prep.ared  h.v  the  Doiiiinion  vInces  Is  biifll.'  leviewed  as  fol-  the  index  number  at  the  beginning 
Iliirean  of  stT.atisties  at  Ottawa  indi-  .owsi  .  •  .  i  uf  De.rcmher  was  still  high,  standing 

cate  that  during  the  four  months,  Ma.rifi'H''  ITotliices.  a.t  97.8;  this  was  over  2  points  higher 

April  to  .August,  some  99.990  perrons  ja  the  Alaiit  ine  Frovin'ee.s  the  than  In  December,  1922.  I’ulp. 

were  added  to  the  payrolls  of  firais  peak  ot  activity  w<'is  reached  on  paper  and  electric  current  jilants, 

reiiorting  to  the  Bureau,  this  repre-  gciilenihfr  1.  wimn  the  index  stood  logging,  metallic  ore  mining,  trans- 
seiFing  .all  increase  in  excess  of  19^  at  101.1  1  .inployinent  eliniinlshed  porhition,  eon.struellon  and  trade 

per  cent  Eabor  requirements  of  jj,  ^be  next  three  months  and  at  were  more  active  during  the  twelve 

fammrr  to  ha.i-.est  the  largest  crop  ;bo  beginning  of  December  the  In-  monthsending  December  1.  1923.  but 
'I!  r<'-cTd  then  accelerated  the  fall  r)j,^  Nninlier  was  91.2.  The  re-  coal  mines  and  sawmills  w  re 
rnntractkm  of  industrial  employment,  opening  of  the  winter  ports  prevent-  giaeker 

sipee  men  were  drawn  from  other  j,,,,,..  ironi  declining  still  rninlovnient  hv  f'lfles 

i.d  istri.  s  into  agrtculliire  As  agri-  p„rther  and  T  Is  expected  that  the  c„ocinV  ish‘„mti,  ns  ‘  werrm»H«  m 


i.d'isirii'S  ini'- 


ciilture  is  not  represented  in  the  customary  winter  activity  in  trans- 
stat'sties  under  review,  the  corres-  p-rt-ition  in  the.se  provinces  will 


pending  increase  that  oeeurred  in  |  iontiniie  m,  keep  up  the  level  of  fm- 

that  <ii',ir„c.n  wa.s  not  reflerle.i  iiithc  ninymept  *?  ,  Hamilton,  and  no  tabiiinti.n  t>  ^ 

I>epaitnif ’.Vs  irdc.x  n'jn'.hr;-.  i  '  Ouehee.  cities  were  made  in  1  -1.  '  r  •!.  c  u  •  r  , 

Opened  at  Low  Level.  The  In  icx  Number  in  Quebec  .'loiifreuJ.  '  j  Every  lacilHy  for  the  f.xpaiisioii  of  trade  and  com- 

The  Index  .Numlrer,  however,  open- i  .-itood  some  15  points  higher  on  De-  A  very  favorable  .situation  in  re-  j  jnercti  prtrvided  at  Jtt9  European  Iiranehri,  and 
^  ed  the  'ear  19*3  at  tlic  'ow-st  figurr  '  'f-niher  1  than  il  had  on  Januai"y  cent  months  has  been  indie. ile’l  in  ,  -•ii  i  i_ 

oMhe  vear  .and  aL  tV.e'lo’vert  1  Thlhi.  This  pi-ovince  reported  the  Montreal,  where  the  Inde.x  number  I  e.xtensive  , locks  and  warehouses  at  London  Bridge. 

the  beginning  of  Mav  '922  at  86  3  mo.?i  jirono'jnced  expansion  of  any  lncre.ased  from  79.8  at  the  heginuinir  ^  _ _  _ -  -  _ _ _ 

It  advanced  steadily  “n  I'uceoedine  during  'he  year.  Increased  activity  of  January  to  9!'. 1  on  .November  I.  .\ 

moiiThs  ru'il  if  re.tc' ed  a  hi -'ll  of  was  iiid  rated  In  manufacturing  decline  of  between  five  and  nix  pointa 

'  190.2  on  August  -1.  From  that  po'nt  con.stiiietion  aitl  s<-;-\-ices.  hut  trade  was  recorded  at  tli ;  beginning  of  I  ntai  .c  «  .>ron  en  «■»  .  ^i.  p.l.n,  HatiD,,  I  urtlaud. 

i  the  number  declined  h’,- Mi  -t  Jc-gree?  employed  fewer  persons,  chiefly  December,  when  the  index  niunher 

'until  the  beginning  of  T>ec.em  cr  owing  to  the  closing  dow.n  of  a  large  was  vei-y  slightly  lower  than  on 

when  employment  fell  off  from  thf  departmental  store  December  1,  1922.  Manufacturing  -  -  - .  ■■  _ 

I  November  level  hy  someth'ug  over  3,  Ontario.  In  this  city  was  fairly  artlve  during  _  _  _  _ _ _ _ _ 

i  points.  The  .August  figure,  it  Is;  in  Ontario  improvement  wai.  al-  tbo  year  and  improvement  was  a.ir.o 

!  worth  reiuar'Ki^S,  .2  above  stratiily  mainlain^ti  from  tbo  iudl^atod  in  oihcr  liuea  of  work.  ,  ^  Januaij,  uben  the  index  number 

t’aee  level,  iho  first  time  th  6  has  oc-  beginning  of  the  year  until  Sejiteni-  ToroiiRi,  Ih-;  returns  loi  Ottawa  indiealeii  .siooi]  at  92.6.  t  on  struct)  on  in  that 

enrred  since  the  end  of  1920.  .  her,  between  whi'h  month  and  De-  In  Toronto  the  year  opened  with  proportionally  a  nioic  favoiahlo  t  ity  was  nut  .a.s  active  as  In  previous 

I'olloned  IMinl  Conrse.  .ceinher  there  was  a  falling  off  of  a  more  favorable  situation  than  In  situation  than  in  any  other  city,  the  ycai-s.  Vaucutiver. 

j  AVith  minor  fluctuations  the  curve 'about  five  points,  aa'ceting  some  Montreal,  but  the  improvement  re-  index  luimlxu-  rir.ing  to  nd.2  ut  the  ju  Vancouver  conditions  during 
■  of  employment,  iii  1923  followed  the,  17,0<i0  persons.  Frins  in  Ontario  gistered  in  the  following  months  was  beginning  of  Jiiiy.  By  the  curtail-  the  summer  were  better  than  at  any 


coal  mines  ana  sawmills  w  rc 
slacker. 

Eniploynjent  h.v  f'llies. 

Special  tabulations  were  made  in 
1923  for  six  cities,  'lint  figures  lor 
1922  .arc  not  aviuilahlc  for  Ottawa 
and  Hamilton,  and  no  tahiilniion  by 
cities  were  made  in  1921.  I 

.'loiifreuJ.  ' 

A  very  favorable  situation  in  re- 


Guy  Tombs  Limited 

lUlo  Bcfn  I  l.)ll  I  Ii  1 1.  Mon  I  null  -  II  llrniMi  wiiv  ,  ,\cw  ^  mk 

Industrisil  Traffic  Mana^^ers,  Ship  and 
Customs  Brokers,  Fioi;5hl  I'orwarders, 
Steamship  Ticket  .\jients 


Pickfords  Colonial, 

Incorporated 

11  (Irninl way  .  ,\civ  Y  ork  -  211.’)  ItciiM  r  liiiil  Hill.  Mniilrral 

Carriers  &  Distributors  of  the  World’s 
Merchandise  since  1  625. 


Briiisli  aiiJ  II. S.  Eicriiscfl  .\|i)iriii-.crs.  Surrc.vors. 
Sworn  arnl  .Sain|»lcrs  iil  yniir  .'-••rvicc  in 

■New  Y  ork. 


ASSOCI  M  I  D  CDMBWII  8 

<  .onlinenlal  Express,  I, Id.  llxriiiJoii.  I'aris,  Bni-xel'l 

May’s  \\  liiirf  Lid.  (Loiidoiii 

I’ii  Utordi  4  xdoniiil,  Inc.  (<  .iipclowii,  S.A. 

I’■ckl<)r<il,  l.liiiilcil  iLoikIoii/ 

l*ickford,'i  &  Hay's  V.  Iiarf  .^hipping  and  I  urwurding  Co..  Ltd. 
(Ix>nd«>i>i 

So<,iele  AnuiiTiiic  I’iekforde  'I'aii.-i 


Every  i'ucilily  for  the  e.xpunsion  of  trade  and  com¬ 
merce  provided  at  109  European  lirunchri,  and 
c.xtensiv*'  docks  and  warehouses  at  London  Bridge. 


It  advanc-eri  steadily 
,  moiiThs  rn'il  if  re.xc 


!  *>ronlo,  .Mitnirral,  Si.  J»»hn.  rurtiaud, 

Y'ork,  rl«-. 


I'ollowed  IMinl  I'onrse.  ,cemher  there  was  a  falling  off  of  a  more  favorable  situation  than  In  situation  than  in  any  other  city,  the  ycai-s.  Vaucutiver. 

AVith  minor  fluctuations  fhs  curve 'about  five  points,  aa'ceting  some  Montreal,  but  tho  improvement  rc-  index  luimlxu-  rir.ing  to  nu.2  ut  the  ju  Vancouver  conditions  during 
of  enipiovment  iu  1923  followed  the,  17,0<i0  person.*.  Fries  in  Ontario  gistered  in  the  following  months  was  I'esinning  of  Jiiiy.  By  the  ciirtall-  the  summer  wore  better  than  at  any 

same  geiierai  course”  pui'sued  in  .employ  over  49  p' r  cent  of  the  total  not  as,  pronounced  a,s  In  the  latter  nient  of  uia’ratlou.s  in  lumber  and  period  of  1!I22:  the  index  at  the  bc- 

I  oth  1922  and  1921.  althmigli  It  waslnumher  of  workers  eov?red  in  these  city.  The  highest  point  attained  hy  pulp  mills  and  to  tho  de.spatehlng  of  -inning  of  December  was  above  that 

I'on.-istently  on  a  lii.gher  level.  Tlit  |  reports,  fluctuations  in  that  province,  the  index  number  win,  slightly  over  woi'kers  from  that  centre  to  the  log-  j-q,.  jjyy  ^ny.  standing  at  98.1. 

peak  of  einplovnimit  during  the  I  therefore,  exercised  a  very  marked  96  recorded  on  December  1.  The  Sing  camps.  Employment  in  con-  This  ivas  well  ,  over  seven  point.* 

j»ast  year  was*  rearhed  at  the  he- j  effect  upon  the  employment  condl-  suhstanfdal  improvement  shown  in  M'''iottou  was  also  very  active  dur-  higher  than  on  December  1  of  the. 


I'on.-istently  on  a  lii.gher  level.  Tlit  |  reports,  fluctuations  in  that  province,  the  index  number  wim  slightly  over  workers  from  mat  centre  to  me  log-  j-q,.  jjyy  (,th,;r  city,  standing  at  98.1. 

pvak  of  einplovnimit  during  the  I  therefore,  exercised  a  very  marked  96  recorded  on  Decemher  1.  The  Sing  camps.  Employment  in  con-  This  ivas  well  ,  over  seven  point.* 

j»ast  year  was*  rearhed  at  the  he- j  effect  upon  the  employment  condl-  suhstanUal  improvement  shown  in  M'''iottou  was  also  very  active  dur-  higher  than  on  December  1  of  the. 

ginaiug  .if  August,  whereas  n  1922.  i 'Ions  throughout '  ana-Ja.  Contrac-  tho  construction  Industries  during  p  in?  the  summer.  jireeeding  .vear.  Manufaefurlng  iu 

l*ae  high  point  occurred  in  N'oveni- !  tions  in  seasonal  industrl-is  chiefly  Ithe  summer  was  largely  offset  by!  Rinulpep.  this  city  was  Liirly  active  during  tho 

l>ei  and  in  1921  in  October.  The  ex-icaused  tho  declines  recently  shown;  j  dullness  In  textiles  and  in  some!  The  situation  in  AVinnlpeg  was  suramer  and  transportation  afforded 
pansiion  registered  in  1923  was  fair- 1  logging  which  usually  absorbes  a  [other  brancUe.T  of  manufacturing.  'most  favorable  at  tho  beginning  of  ^ increased  employment. 


Notable  Gain 
Auto  Tourist  — 
Traffic  Quebec  j 

Number  of  Automobiles  Coming 
Into  Province  From  United  ,  l!*’.';? 
States  Reached  New  Record  ,  JJ!" 
at  130.099 — Compares  With 
95,163  in  19.?2  and  41,957  l!»io 


THE  FINANCIAL  TIMES,  MONTREAL,  FEBRUARY  9,  1924. 


Canada’s  Harvest  Returns  ill  ,  ' 


SAFE  SILENT  STRENGTH  LESS  THAN  FORTY  MOVING  PARTS 


CANADA’S  PRAIRIE  WHEAT  CROPS 

IJiiiniiiifiri  ( invcniiiicnt  I'igiirc^ 


in  1921 — A  Big  Advance. 


The  past  few  years,  and  •‘siieeially  I  mi,-, 
the  year  IP-I’,  have  seen  a  vci-y 
marked  e.\)iansion  in  the  aufonio- 
hile  tourist  traffic  from  the  I’nited 
States  into  (he  Province  of  Quebec. 

Inuring  the  year  lD2o,  a  total  of  130,-  'Vlic.it 
0!tl)  automohiles  entered  Quebec  from 
across  the  border,  this  total  beins  pyp  ‘ 
the  larpest  e\  cr  recorded.  Peas.  . , 


ri:-k:ite|ii  •.•.•jm 

Mniiilob.'i 

.\lbei  t;i 

I'l  tal  I'laii.e- 

.\l|  (Jiiiirula 

Boh-ls 

Blishrl' 

111  -hcN 

Boi.el- 

IliishclT 

2.‘i2.ll'.’2.U(M) 

30.4ki,(«mi 

1.57. 1)i7.<88) 

■1  t0..57i).000 

109.701.0(8) 

•2.‘(l.l('>7.i8iO 

00.05 1.0(8( 

01.1170.0(8) 

:17.5, 19  l.coo 

:;99.7K(i,1f8) 

::9.051,(H)0 

■Vi.Ol  4.0(8) 

2?0  ()!)K.ii:k) 

::( 81.8.58.  K8) 

li:;  i::.5.:;()() 

37.512.(8)0 

k:1.40I  .OtH) 

2:11  I.IKdfH) 

20:1.1 89. ;i(8) 

KU.i|<)t,{K8) 

''),975.:{00 

:i-4..57.'..0(8) 

21(),!'97.'8iO 

19.3.2)10.100 

92.T.t:!.(lflU 

IK. 191  100 

■2:1.7.52.(88) 

lOO.kDi.KK) 

1V).(17.5.:150 

1 17,921.(88) 

110:19,7(8) 

.52.992,(88) 

211.9.52.7(8) 

2:j'’.7  42,k.50 

1  17..).59.f88l 

2'.),);07.(8)0 

(M.OSK.fHK) 

2I2,.".I  1  OOt) 

202.7Kl.t)f8) 

221. 0.50  (88) 

I'.o  :i:{7,f88) 

f8>..5:iK  f88) 

3. 59. 925. 0(8) 

:;!i:!,.5  42.000, 

DOMINION’S  CROP  YIELDS  COMPARED 

Doimnion  (iovcniuicnt  I  i cure- 


Tor  liicrense. 

mo.'t  iut  cresting  one, 


the  largest  e\cr  recorded.  Pea? .  .l.o.’JS  .VXl 

Reasons  l  or  ?iicren?e.  i  H,.ckwl,eat .  in.tmooo 

'Die  Pact  is  a  mo.-  t  interesting  one,  J  Mi.veci  ( Iraiiis .  ‘.'O.flOO.OO') 

toeing  indicative  of  the  steadily  grow-  ]  (lu.skmg ^ i : ! ! ! ! ! ! ! ! ! ! ! ! ! ! ! ! ! ! ! ! ! ! ! ! !  1 ! ! !  loSS 

ing  importance  of  American  lourist  j 

traffic  in  (  anada.  Incoming  tour-  DOMINION’S  CROP  VI 

tats  mean  increased  l  evenne?,  expan-  Dominion  (  Jovcrii 

slon  of  trade  dlstriliut ion.  Tourists  ig.v; 

spend  man}  millions  of  dollars  each  j  Wheat  .  $31 


102:1 

1922 

1921 

1920 

1919 

469.761, 0f8) 

399. 78(1,10)) 

:!(8).8.58.1(81 

‘26:4.189, :88) 

l'):;,260,  K8 

5:11,878.(88) 

491. ■2:19.0(8) 

126, -2:12,900 

.5;4().7(8),700 

:j94.:i87,f88) 

•KO, 357,018) 

71,Kr,,5,:?f8) 

.59,709.118) 

6:i.:il0,.5.5') 

,56,:iK9,tf8) 

•26.936,0(8) 

.32.373.9)0 

21,4.55.260 

II.:!06.4(I0 

10,207.4)8) 

.3,2.5S..500 

.3.428.6(8) 

■2,5l’i9.9K1 

.3. .528.  OK) 

106,:',00 

1  ,.360.)88) 

1.:io:i,:i00 

1,089.900 

1  .‘265. 300 

1  ,:iKS,)if8) 

10.059,000 

9,701,200 

.8.-2.10.IOO 

.8,994,7(81 

10  .5.50,800 

•29,090.000 

27.707,700 

22. ’27 1..5(H) 

32;4’20.7i8) 

27.851,7(8) 

6.942,(88) 

.5,r8)K,.-iOO 

4,111.800 

7.997.7)8) 

5  472. 8(X) 

10,376,000 

|.3.79.S.(inO 

11  904  (88) 

14, .334, 8(8) 

16.910.500 

DOMINION’S  CROP  VALUES  COMPARED 

Dominion  t  Jovermnent  Tigurcs 


year  in  Montreal  alone  . 

The  expansion  eit  the  last  few 

years  in  this  traffic  has  been  due  in  I  ivas . 

part  to  the  steady  improvement  in  .  Means  ,  . 

the  roads  and  highways  of  ihe  Pro- j 

!  .AM\e(|  t.irain 

vinco.  snd.  al.”o  to  ilie  prohibition  j 
acts  In  the  f.  ■*!  n.nd  in  other  pro  ( 'orn  (hu'kin 
rdnees.  Porecasts  have  been  made  Field  cro 
hy  a.uthoriiles  indicating  that  with  *(pr|iirles  aH 
fJie  continuation  of  the  good  roads 
program  of  the  Quebec  ProvInoLal 
Goverament.  the  American  lourlHt 
tra.fflc.  should  undergo  further  niai-k 

ed  expansion  during  1334  and  latei .  i  ^ 

Prime.  Ldwa 

Tears  of  (Jroirth.  j  Nov.a  S  oti.a 

Tn  according  to  figure.s  pre- j 


19'2:: 

1922 

1921 

1920 

1919 

$:i  1 4.6,52.000 

$:i:49. 419.(88) 

•$212.9.36.(88) 

$127,:i.5r.:ii.)0 

*1.,7.722.''881 

177. .5(8), (881 

185, 455.000 

1  iri,::9.5,.3no 

■.!8().  115,400 

':il7.'8)7.f8)0 

32.’272.nO)) 

:i::..3:!5,:ioo 

2.8.251  150 

•52,821. 1()0 

6!).:i:i0,30n 

12.8.30,700 

|8.7o:{,2no 

1.5,:!99,:4O0 

15,08.5.6,50 

1  (.21O.f8J0 

.5.890.‘2(M) 

.5,818,200 

.5,i:!9.400 

8,.5:t4.:;oii 

9  7.39.:j)83 

:!.. 56:1,000 

:!.7i:i,S)8i 

;i,  1.55.800 

1.918.100 

6,214.8)81 

7,612. 100 

8. 1  to  soo 

7,285,100 

11. 512, .'.(8) 

).-,.  8:1 1.000 

1 8. 622. '8)0 

16. .500.700 

I3,901.J2<) 

29.2:16,2(8) 

37,77.5.1(X) 

12.211,(88) 

M.6:i8.9()))  , 

.5,9:18. 400 

15  .502.2(8) 

■_'2  6f8)..500 

17.0,39.(8)0 

1  I..5f8).70)) 

i2.:n7.()no 

I6.59:t.  10)) 

22.080.f88) 

892..572.:if)0 

962.'29::.20() 

9:;4. 863.670 

1 .  (.5.5,244  0.50 

1  .5:;7. 170.100 

Brooks  Steamer 

The  first  modern  Steam 
Gar  produced  in  Canada 

Order  Now  for  Spring  Delivery 

Brooks  Steam  .Motors 


LI.MITED 


KXKCTTIVE  OFFICES  t 

C.P.R.  BLDG.,  TORONTO 


FACTORY : 

STRATFORD,  ONI 


( 'orn  (iiii'king  . .  17, 039. WO  I  I  ..V)<»,7(lil  IJ317.(iO(l  10 

AH  Field  crops*  .  89u,,-,7_*..;(mi  '.'iI'.’.JPO.l’OO  !t:;i.sii:!.07o  I.I.Vi 

‘Ineliides  .t|?o  pulators.  turnip-.,  hay  and  clover,  ulfalfii.  gram  hay.  f'>(|<ler  enrn,  .and  .-ugar  beela. 

CANADA  ’S  CROP  VALUES  BY  PROVINCES 


ed  expansion  during  1334  and  later,  i  k'AN.M'A 

Prmcc.  Edward  Irlaud 
Tears  of  (Jroirth.  j  Nov.a  S.  oti.n . 

Tn  19)6.  according  to  ftgure.s  pre-  Nerv  Prunsvick  . 

Uiieriec . . 

.pared  by  the  Tourist  Bureau  of  Mont-  ()„|„ijo . 

real,  only  3,430  Amerlean  flutomo-  .Manitoba...  . 

biles  entered  tin  Province.  'I'he  Saskatehewmi.  . 

\  I  her  I  a 

following  year  this  ffgure  was  more  'uritjph  Coininbia  .  " ! 
than  doubled  for  a  tofal  of  7,581  re¬ 
gistration.?  In  1917,  9,427  cars  were 
reported  with  a  alight  drop  In  1918 
'to  9,177  cars. 

First  Rush  In  1920.  , 


Alberta . 

Biitish  Columbia 


First  Rush  In  1920.  i  i  i  j 

Prince  t',dward  Island 

The  first  great  expansion,  how-  Nuva  Scutia . 

‘ever,  wras  noted  In  the  year  I919,  Xew  Unuiswick  . . 

when  the  figure?  of  the  two  pieced-  j'ljpa'^o . !!  "  !!! 

Ing  years  were  piartlcally  doubled  M.auitnb.a . 

to  a  total  entry  of  18.10'..  1920  saw  .Saskatrlicwan. . 

s  still  greater  Increase  in  the  vol-  Columbia  i  '. 

time  being  31,918  automobiles.  Dur¬ 
ing  1921  an  expansion  of  lo.ObO  took - 

place  raising  the  total  to  41,957, 
while  In  1922  the  prcv'ious  year’s 
total  was  Bgaiu  doubled  lo  96,163 
w  ith  the  further  jump  in  1923  to  t.he 
record  level  of  1’30.099  American  au- 
lomobllc  regisi  rations  In  this  Pro¬ 
vince.  Kksowlwi^c  in  these  pages  | 

will  be  found  .sfatl.stie.s  covering  j  1922 . 

llie.se  figure.?  by  yeans  from  1915  to  j  . 

1923,  showing  the  number  of  eai-s  re-  |  |,'p(, . 

.gisiered  each  jcai’  at  the  various  1 1!)IS  . 

•'polls’  of  euliy  along  Ihe  Quebee-  •■'17  . 

r..S.  border.  . 
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Finances  of  Alberta. 

Borrowings  Fairly  Heavy  in  Past  Year,  Including  Refunding  Oper-  j 
adons — Several  Million  Required  in  1924  on  Capital  Account  j 
— Record  in  Wheat  Produedon  —  Doubling  the  Output  of 
Coal. 
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The  New  Five  Passenger  Coupe 


Cadillac’s  notable 
achievement,  the  har¬ 
monized  and  balanced 
V-Ty  pe  n  inety  degree 
eight-cylinder  engine, 
endows  this  Five  Pas¬ 
senger  Coupe  with  a 
smoothnes-s  and  quiet¬ 
ness  of  operation  pe¬ 
culiar  tothenew  V-63. 


Seated  in  this  car, 
enjoying  the  finer  de¬ 
lights  which  Cadillac 
has  brought  to  motor¬ 
ing,  you  will  agree,  we 
believe,  that  tne  New 
V*63  Five  Passenc  rer 
Coupe  splendidly 
fulfills  your  greatest 
escpectationa. 


7  PARK  AVE. 
MONTREAL 


CADILLAC 


j  ( I’rppiircd  for  this  Issue  hy  Hon. 
I  Edmonton.  —  The  Prorlnce  of  Al- 
bcrla  ipsued  in  the  year  1923  the  fol¬ 
lowing  debenturoB: — 

I'or  refunding  purposes: 

.$  590.000  6%  debentures  duo  .  1918 
*3,000,990  ff'e  debentures  due  .  1943 
.*1.990,000  5%  debentures  due  .  1913 
$9,099,099  5t^%  dobcuture.s 

due . ]926-2S-:;3 

I'or  public  works,  and  other  capllnl 
: expenditures  for  the  current  year;.-  • 
$4,890,090  y'r  debentures  due  .  1948 
j  $1.9(10,009  5fc  debentures  due  .  1943 
SeterBl  Millions  t'.apilal  .Vceoiuil. 

I  The  refunding  loans  include  a  flo- 
Halion  of  $7,400,000  (less  sinking 
funds)  to  cover  an  issue  for  a  similar 
jamouut  maturing  Ist  Febniavy,  1924. 
With  this  large  refunding  issue  out 
of  Ihe  way  the  year  1924  will  not  be 
so  heavy  In  borrowings  as  the  current 
year  The  issues  inaturin.g  In  1924 
requiring  refunding  Issues  which 
I  have  not  already  been  provided  for 
are  as  follows:  — 

$599,900  Of*  debentures  due  .Tuly  15, 
1924. 

In  addition  lo  tlic.-e  refunding  is- 
j  .sues  there  will  be  si'veral  ndllions 
irenuired  on  aceonut  of  capital  ex- 
'pondilures.  The  exact  amount,  how- 
lever.  cannot  be  given  until  the  rsti 
mate.s  for  Ihe  iiicomiug  year  have 
I  been  prepared 

Business  conditions  in  the  province 
have  improved  soniew-hat  as  a  result 
of  the  record  crop.  When  the  crop 
jis  harvested  there  should  be-  a  now 
j  Impetus  to  trade  developed  in  the 


R.  (7.  Reid,  rrovlurial  Trea.siirer.) 

i province,  and  the  outlook  for  the  fu¬ 
ture  is  quite  promUslng. 

Alherfa's  Recnrd  IFhcal  Prodoctfon. 

There  is  another  factor  which 
leads  to  an  improvement  in  eondi- 
;  lions  In  this  province  w-hich  should 
I  not  be  overlookeil.  The  year  1923 
'  will  go  down  In  Ihe  agricultural  hlB- 
I  tory  of  this  province  as  one  Itj  which 
;  .Mberta  established  her  world  record 
in  wheat  production.  It  Is  too  early 
^  to  forecast  Ihe  n.vart  yield  rate,  but 
'sufficient  is  now  known  to  enable  us 
i  to  predict  that  It  will  surpass  the 
■high  yield  of  31.30  bushels  per  acre 
'produced  In  the  year  1916  which  also 
I  was  a  world  s  record.  This  fact  has 
iStiniuIati'd  inquiry  from  outside  of 
jthe  province  for  farm  land.?,  and 
.values  of  land  have  already  increased 
perceptibly 

^  Improvement  lu  Ualrylog. 

In  the  dairy  tniuBtry.  Alberta  con- 
itlnues  its  forward  march.  There 
,has  been  grea.t  improvement  in  the 
'quality  of  product  as  a  result  of 
government  grading  and  an  Increase 
in  production.  Tn  the  butter  grad¬ 
ing  service  there  has  been  an  in- 
<rease  of  33  per  cent,  in  the  months 
of  May  to  .\ugust  Inclusive,  compar- 
Vd  with  last  roar.  The  number  of 
.creameries  using  the  grading  senire 
I  this  year  is  67  compared  with  49  last 
vear.  The  amount  graded  to  Ang- 
.  list  31si  this  year  was  6.631.424  lbs. 
jConipaved  with  4.952.816  lbs.  In  the 
I  same  period  last  year.  Creamery 


MANUFACTURED  IN  CANADA  UNDER  CONTROL  OF  THE 
FEDERAL  GOVERNMENT,  RECTIFIED  FOUR 
TIMES  AND  MATURED  IN  BOND. 

THREE  SIZES: 

Large,  42  ounces  $3.80  —  Medium,  26  ounces  $2.55 
Small,  10  ounces  $1.10 

The  Nelchers  Gin  &  Spirits  Distillery  Co.,  Limited 

Montreal 


butter  from  Alberta  won  the  eham- 
ipionship  special  prizes,  and  all  first 
'prizes  at  the  Canadian  National  Ex¬ 
hibition,  Toronto.  v 

The  marketing  service  Is  also  be¬ 
ing  made  greater  use  of.  rhe  ser¬ 
vice  this  year  in  the  four  months 
mentioned  hiindled  697,444  lbs.  com¬ 
pared  with  .636,195  lbs.  last  year. 

I'ream  grading  Is  being  carried  on 
by  the  Government  with  56  graders 
[this  year  compared  with  41  last  year. 
There  has  been  a  substantial  Ini- 
jprovement  in  quality  of  cream. 

Since  taking  over  the  duties  of 
grading  butter  for  export  under  Fed¬ 
eral  regulations,  the  Alberta  Dejwrl- 
ment  has  graded  856,598  lbs.  of 
creamery  butter  for  export. 

lacrease  In  Creamery  Buffer. 

1  The  incroaso  in  production  of 


creamery  butler  has  been  as  fol¬ 
lows  :- 

I  19 lU .  2.315.909  lbs 

1914 .  .5.444.90<»  lbs 

I'CS .  1.5,409.999  lbs, 

1923  .  •18.009,990  lbs. 

* — Estimaied. 

In  the  poultry  industry  the  market¬ 
ing  serviee  has  handled  alre.vdy  this 
year  over  580.999  dozen  of  eggs,  com- 
i  pared  w  ith  436,999  dezen  for  the 
wholo  of  last  year.  The  imuliry 
i  shipping  sea.s<in  just  opening  pro¬ 
mises  a.  greater  business  than  last 
yea  r. 

Double  4  oal  Production. 
Production  of  coal  in  the  Province 
so  far  this  year  lias  been  double  that 
;Of  the  same  period  last  year.  The 
j  amount  mined  to  the  end  of  August 
ithls  year  was  4.544,158  tons  compar- 
|Cd  with  2,652,847  tons  for  the  same 
i period  last  year.  Manitoba  has  now 


replaced  99  per  rent,  of  Its  importa¬ 
tion  of  coal  from  United  gtates  with 
Alberta  coal,  which  forecast*  a  very 
busy  w  inter  for  Alberta  mines.  D 
is  estimated  that  the  year’s  produc 
fion  will  amount  to  6?i  million  tops 
which  places  the  Province  of  Alberta 
in  the  forefront  of  all  Canadian  pro¬ 
vinces  in  coal  production. 
Sstisfaefory  Emplojinent  Condition*. 

Eniplojment  conditions  are  more 
satisfactory  than  they  have  been  foi 
nian.v  years  and  at  tho  present  time 
tbere  is  practically  no  unemploy¬ 
ment.  There  is  sufficient  labor  in 
the  lumber  i’amps  and  on  the  farms 
for  every  man  who  desires  to  av’all 
himself  of  It. 

Owing  to  the  onormou:-  crop 
threshing  operations  were  prolonged 
ibeyond  the  usual  period,  and  in  some 
districts  of  the  province  fhreshinv 
|was  not  completed  until  Chrl.’tmas 


s1onfr.>-  appointed  by  the  Dominion 
Government.  These  gentlemen  with 
wide-awake  far-seeing  eyes  estimate 


insurance,  they  will  hold  on  to  it, 
irrespective  of  patriotism  or  any 
consideration  except  the  pressure  of 


January  VVliruary  March 


July  August  Sept.  tJct 


Canada* s  Richest  Province  in  Natural  Resources 
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1^^  L  1  1  _  -  ■  |graln  gives  it  ahetler  markel  abroad  I 

1  Ort  Or  iviontrca.1  UeVelODinCnt  competition  with  Argentine! 

r  land  other  grain  and  means  a  larger; 

1  export  business  and  more  money  for  j 

Value  of  Commodities  Handled  Expands  From  $160,000,000  | 

Fifteen  Years  Ago  to  $1,000,000,000  in  1923— Vessel  In-  Giant  Strides.  i 

crease  From  364  to  1,018  and  Tonnage  From  1,315,688  to'  -w. ' 
3,682,985 — Insurance  a  Drawback — Fine  Elevator  System  jtVe  American  grain  centr^ 
of  Leading  Grain  Port — Statistics  Compared.  i  Bushels 


Sugar  Refining  Industry  in  Canada 


iant  strides  mad?  hy  our  Port  as  Jan\:arv 
tie  American  grain  centre.  l-cbriiarv  J.i 

Bushels  March  2h 


Bushels 

exported.  ' ; , • 
944.321  I  rl’ 


..  ..  44  435  104  I 

1921  .  •"('Pf ember  9. 

.  138.6.1..  lb  October;. 

. .  ••  ••  1^5,035,81.  ,  Xovember  4 

In  1908  there  was  a  jump  from  ■  December  2. 


155,035,81.  ,  Xovember  4 
jump  from  i  December  2. 


sels  used  the  Port  of  Mont-  ;  Nor  is  Montreal  behind  in  another  No.  1.  In  fact,  the  success  of  the  ^  4922 

ng  a  net  register  of  1.315.-  respect.  At  Montreal  for  two  cents  j  Pbrt  has  been  dependent  upon  its  . 

.and  there  was  a  totnl  one  bushel  of  grain  is  elevated  and  :  facilities  for  storing  and  handling  ‘5 

160,434.688.  In  1023  1,081 'stored  for  forty  days  and  has  free  ;  grain.  During  the  past  season  ten  ; 


(Bj  Arthur  French.)  , Number  of  trips  in  ‘  j;/'” .  944.321  ' -1’ 

The  season  just  closed  has  wit- j  season  possible  for  '  .  . .  jlllv  15 

nessed  the  rise  of  Montreal  to  he.  each  vessel,  trips  16  54  ‘  .  i  .\>igust  12 

the  world’s  fifth  greatest  sea-port,  ;  Possible  cargo  in  '  *  “  44,435,104  9 

ranking  after  New  York,  London.!  season  for  each  iicjo .  138,6.1, .16  October  7 

Liverpool  and  Hambur.g.  The  value  |  vessel,  tons  ..  ..848,000  4.590.000  i  •'  * . ••  ••  155,035,81.  ,  Xovember  4 

of  the  commodities  handled  over  the  i  Tsese  figures  show  clearly  why,  In  1908  there  was  a  jump  from  i  December  2.. 

wharves  approximated  one  billion  more  and  more  grain  is  coming  to  |  one  to  eight  and  a  half  millions,  ow-  December  .50. 
dollars.  'Fifteen  years  ago — in  1908  Montreal  every  season.  ing  to  the  construction  of  elevator 

--364  vessels  used  the  Port  of  Mont-  ;  Nor  is  Montreal  behind  in  another  No.  1.  in  fact,  the  success  of  the  '  1922 

real,  ha\1ng  a  net  register  of  1.315.-  respect.  At  Montreal  for  two  cents  j  Pbrt  has  been  dependent  upon  its  ■ 

688  tons  ,and  there  was  a  total  one  bushel  of  grain  is  elevated  and  :  facilities  for  storing  and  handling  ‘5  • 

trade  of  $160,434,688.  In  1923  l.asi  '  stored  for  forty  days  and  has  free  ;  grain.  During  the  past  season  ten  ;  *V‘"!V 
vessels  unloaded  here  with  a  net  re-:  fire  and  explosion  insurance  for  ten  million  dollars  has  been  spent  on  ,  .-w)* 

glBter  of  3.682,985  tons  and  a  total  da.\s.  ,  j  fmpro^^ng  the  Port's  equipment.  Next  !  j"- 

buslness  done  approximating  a  bil- 1  At  New  York  two  cents  will  buy  .  summer  Montreal  will  have  in  ope-  !  j^iiy  j,'|[ 

lion  dollars.  ielevatrion  and  storage  for  thirty-five  I  ration  four  modern  elevators,  fitted  •  Augiist  12 

Lending  Grain  Port.  'days,  but  no  insurance  j  with  every  improvement,  having  a  ;  September  l‘t 

In  1923  Montreal  maintained  its;  Insurance  Handicap.  total  rapacity  of  over  12  million  |  October  7 

.supremacy  as  the  leading  .American  The  only  handicap  from  which  the  [  bushels,  and  with  the  largest  sys-  !  November  4 
grain  port.  Montreal  •exported  Port  of  Montreal  suffers  in  its  race  i  tern  of  grain  conveyer  galleries  in  December  2.  . 
129.100,817  bushels  of  all  grains.  The  to  attain  its  legitimate  trade  as  th.^  '  tbe  world.  :  December  .50, 

figures  for  the  other  American  ports,  I  gre.at  North  American  sea-port,  to  Greatest  in  World 

to  the  eml  of  .November,  w  ere  a.s  fol-  j  w  hich  it  is  entitled  by  it.s  superb  •  ’  1923 

lows: _  I  geographical  position,  is  the  higher'  Ibis  season  witnessed  the  con-  Januari  2s^ 

Bu.shels.  insurance  which  Lloyd  s  exacts  from  ' f'f  ^  nf"'  olevator,  .No,  3,  .^^”■''''>0  • 

New  A'ork .  87.130.000  all  vessels  trading  at  Canadian  ports.  ' I'artc  Pier.  At  present  It  has  a  ;  .'r’ 


December  ,50. 

1923 


Greatest  in  World.  1523 

I  bis  season  witnessed  the  con-  January  28 
ruction  of  a  new  elevator,  .No,  3,  February  2.i 
fartc  Pier.  At  present  It  has  a  , 
million  bushels  .storage  eapa-  ' 

»,  hnf  o  - -  i  May '29  .  .. 


New  A'ork .  87.130.000  all  vessels  trading  at  Canadian  ports,  ot  1  arte  Pier.  At  present  It  has  a  , .  .,,7' 

Raltimore .  41,983.000  |amounting  on  hulls  to  an  additional  D'o  million  bushels  .storage  eapa-  ;  .>7j 

Philadelphia .  32,106.ono  one  or  two  per  eent.  These  rates .  but  it  is  destined  eventually  to  '  j". 

New-  Orleans .  19.512,000  date  from  days  of  old  when  St.  I.<;iw-  bare  14.000,000  bushels  stora.ge.  j„)y 

Galveston .  10.469.000  renec  navigation  had  not  been  so  summer  it  will  be  possible  for  ]•> 

Boston .  7.964,000  w  onderfully  simplified  by  all  the  de-  'b:s  elevator  to  load  and  unload  '  .^eptembm- « 

In  1923  Montreal's  total  grain  ex-  vices  of  the  Department  of  Marine  -''‘‘in  ears  at  the  rate  of  30  per  hour.  October; 
ports  fell  below  the  wonderful  total  and  Fisheries,  and  before  the  days  j"bile  at  the  new  jetty  built  out  from  November  4. 
for  1922.  This  was  because  there  of  directional  wireless.  Though  no  ‘'levator,  boats  can  be  loaded  and  ■  Deeeml)er  2.. 
was  very  little  European  demand  for  doubt  some  extra  insurance  Is  due  .on.oaded  at  the  rate  of  30,000  bush-  |  December  .50. 
American  corn,  which  had  bulked  so  because  of  some  extra  element  of  I’-t  hour.  This  elevator  also 
largely  In  the  previous  two  years,  as  ,  risk  owing  to  ice  and  fog,  yet  ship-  ombodies  a  new  idea  in  construction,  ' 

Hip  following  figures  show:  ;Ping  men  consider  that  the  rale  has  which  will  greatl.v  decrease  risk  of  “921  . 

Montreal  Exports:  lagged  far  behind  the  wonderful  lm-:^u-''  explosion  and  fire,  ’  iqM  '■ 

1922  1923  'provements  that  have  been  made  In  Miinneiiig  Montreal  Harbor.  . 

■Riishplq  Biishclq  ibe  St.  Lawrence  River  route  navi-  ■  i  „  .j  1 

wusneis  mi.sneis  Montreal  is  a  national  port  man- 1 

Whenit  ....  83,000,000  88,000,000  aged  by  a  Board  of  Harbor  Commis- 


1932 

1923 

■Busbel.q 

Bibshels 

Whcoit 

. .  83,000,000 

88,000,0o(t 

i'orn  .. 

. .  32,000,00ti 

2,000,O0O 

Dat.s.  .  .  . 

. ..  14,000,000 

12,000,000 

Bailey 

6,000,000 

7,000,000 

Bye  .  .  . . 

.  .  12,000,000 

6,000,000 

I!cocii)t.i 

Melfini; 

Granulated 

Y’ellow  &  Brown 

Imports  of 

Raw  t-ugar 

and  Shipmentg 

Manufactured 

Manufactured 

Raw  Sugar 

19,2a3,(10-2 

:4'2,468,38l 

43,344,966 

9,043.437 

32,484,923 

30,7,59,;  12 

46,505,903 

34,660,422 

9,079,939 

47,993,809 

31,3.59,8.58 

60,711.884 

49,003,401 

8.292,5.3.3 

84,885,280 

2(1,180.930 

65,9.52,316 

58,161,297 

4,4.50,784 

53,665,4.56 

35.440,085 

fiO.959,370 

51.567,993 

3,940,343 

73,365,774 

.53,-24.5,S94 

:40,817,880 

27,098,639 

:3, 469,078 

25,967,884 

51.269.785 

68,763.861 

57,235.119 

5,870,777 

88,950,092 

39,869,2-26 

86,272,322 

75,344,88.8 

7,209,990 

96,945,685 

117.4‘24.084 

96.917,447 

,85,348.386 

6,290,295 

87,882,111 

68,8.56,518 

73,992,796 

67,683,807 

7,130,850 

45,797,119 

40, •2,50.234 

37,9.56,479 

•12.063. 1 18 

4, (’>40,511 

65,420,723 

47.900,711 

.58,474,71.5 

57.312, ,5.5.5 

11.354,037 

32.493,331 

30,415,6.80 

37,528,604 

5,569,151 

45,785,438 

69,2,89.213 

60,810,645 

47.428,867 

6,709.519 

61,295.020 

1 6. .547, 44.5 

.84,521,a54 

67.:44<).041 

9.044.470 

90,140,820 

116,186.673 

104,439,579 

,8(1,287,719 

1 '2,292,805 

129,189,001 

133.360,337 

94,663,-260 

81,616,47.5 

8,978,427 

89,082,678 

9t  ..i<  ( .818 

117.5.52.0:4,8 

101.113,481 

10.825,9.33 

123,547,146 

174.0:44,999 

1'29,817,72l 

1 14,736,8.36 

12.493,528 

151,841,6.55 

10.5,,.59..xS0 

13:4. 1-28,. 5a5 

1 1.3,462,928 

12,803,:33.5 

143,164,788 

lit, 5. ,365. 541 

1:44,383.245 

115.116,236 

10,310,62.3 

137,921,317 

92.4'27.247 

.81.473,980 

76,144.567 

4,439,345 

56,068,376 

32,136.40:4 

71,478.699 

.56,962,841 

4,381,614 

89,322,415 

:47,1.S0,7,-,.5 

.81,557,421 

79,943,678 

7,058,758 

82,512,017 

67.7,80.920 

71.095,-299 

76, 127,85,5 

9,349,267 

13.01,5,8:47 

■21.020.096 

26,417,425 

4,080,919 

43,523,777 

•'4(1,066,07.3 

30,00:4,83,5 

21,475,1.59 

4,320,038 

35,019,953 

74,082,145 

70,960.542 

.53,466,306 

10,460,077 

68,939.998 

90,116,840 

102,0.V),1-2(I 

91.201,193 

5,821, 0-JT 

123,'295,3'27 

69,729,419 

66.544,414 

.57,14S.9;« 

4,'216,260 

62,302,539 

117,308,736 

.84,321  ..59(1 

69,008,432 

0.578,638 

92,765,589 

110.685,308 

90.a34,8.39 

76,861,6% 

6,985,756 

108,042,67‘2 

73,. 830,51.5 

81.740,119 

72,865,7.38 

6,681,644 

82,558,894 

115,129,162 

.87,672,387 

71,187,109 

4,529,76:) 

79,887,231 

•23,408,879 

18.520,7.88 

51,01.3,080 

4,593,153 

52,421,339 

13,71.8,765 

.5.5,382.46.» 

44,974,634 

9,470,507 

54,671,718 

.i4,16.3,(>66 

44,413,9.50 

52,139,659 

4,808,472 

54,833,443 

.■4.5,894,8.53 

.52.S19.:499 

60,205,438 

9,773,437 

l.5.:40:4,4OO 

■2:4,251.7,84 

■27,'264.944 

6,350,961 

84,293,20.5 

.597. 2.53, 370 

7.50,209,0:44 

686,353,195 

86,341,725 

749,163,894 

210,162.768 

1.188,941,572 

1.042,754,049 

11 2,768, .543 

1.197,609.010 

.80'.(,  1:3.8,701 

837,721,242 

74N,762,32i> 

83,589,73:1 

84.8,831.908 

Imports  of 
Refined  Sugar 

1.631,804 

289,460 

490,565 

391,3.33 

6.770,683 

2;981,0D5 

1,446,344 

891,3.55 

1,708,903 

2,070,009 

1,412,043 


109,802 

16,408 

221,792 

251.9.37 

1,023,902 

1.374,443 

2,343,416 

3,379,643 

2,845,0'26 

2,433,441 

1,805,157 

'1,2^,952 


■20,571,9.59 

2,654,178 

17.039,979 


EXPORTS  OF  REFINED  SUGAR  DURING  1923  BY  MONTHS  AND  COUNTRIES  OF  DESTINATION  fIN  POUNDS) 

Prepared  for  this  issue  by  tin  |  kiniinion  Bureau  of  Statist les — Internal  Trade  Branch 


Figures  for  other  American  port.s  9"blie  opinion 

nM,.  i  ,r,T  5l  -rrslorol  “W  iruun.y.  The™  s  talk  '  Jta.e. . 

cjnioni8.  jna  nor  in  any  al^erbIon  oi  >  _ to  ihe.  Minister  of  i  British  (»manft 

grain  trom  Montre:)!  to  other  portq.  having  the  (  anadian  troxemment  ^^jgiine  In  the  Dominion  Cabinet  The  '  Bntisli  West  Indies 
Contrast  Hith  New  York.  meet  the  extra  insurance  eharge.q.  or  reported  on  hy  Barb.ndos, .  , 

Ihp.  following  figures  show  Mont-  j  his  expert-  and  then  goes  over  them  I  Jamaica, 

real  s  impre.cnable  position  as  the  p^'ihaps  tnts  fhioat  u  “  '^l■vviTh  th  Harlior  Boar.l.  Tlie  revis  '  Trinidad  «n<l  Tn!) 

ereiit.  American  grain  port,  as  con- ; f'nmigh  may  bring  'he  P.ctinKitPs  are  then  presented  to  ; 
iia.sted  with  New  A'ork.  tts  neorest  :  "D'lPrwrifei  s  to  reason  Cabinet  and.  if  approved,  go  be-  ^'',''f'?”'’[’bind 

rival  Panama  t  anal.  fore  the  House  of  Commons  as  « 

Montreal  Is  2.773  miles  from  Llv- '  jAm  increased  trade  through  tie’  Hill.  When  the  Bill  Is  passed  the  ■  .  . 


public  opinion.  The  deputy  minis-  ,,  ,  ^  .  i-v  1  ' 

ter  Of  marine  took  up  the  matter  last  '  ,  "V'  construction  1  he  r  , 

summer  with  Lloyd's,  but  his  efforts  oarefully 


Nor.  Dec. 


3,024,(10(1  l(i,;5r.().000  in,024.0<H1  I'l.mnooii  •.'9,927,200  :..09t’).(X10 


were  fruitless.  There  is  some  talk] 
of  having  the  Canadian  Government  1 


ira.sted  with  New  A'ork.  Its  neorest 
rival 

Montreal  Is  2.773  miles  from  Liv¬ 
erpool.  New  A'ork  is  3,ol0. 


I  iinderwritei  s  to  reason 

Panama  I  anal. 

nie  increased  trade  through  tlm 


r  has  them  reported  on  hy  Barbados.  .  . 
ert-  and  then  goes  over  them  I  Jamaica.  . 

llarl.or  Boar.l.  The  revis  '  Trinidad  and  Tobago 
iKitPs  are  then  presented  tOj,,*  ther  Brit.  \\  .Indies 
miet  and.  if  approved,  go  )•<’-, '5''''^';":^'''",'^ 
c  House  of  commons  as  a  '  [  nhsh  Hondur.as 

When  the  Bill  Is  passed  the  ■  o^rm'„’py . 


Panama  Canal  Is  only  bringing  more  Harbor  <  ommlssloners  proceed  wdth 


liislance  from  Lake 
Erie,  miles  ..  .. 
Hy  canal,  miles. .  . . 
Clear  river  naviga¬ 
tion.  miles . 

Extreme  draff,  feet 
«  argo  capacity  pos- 
dl'le  per  ve.ssel. 

tons . .' 

lime  consumed  on 
trip,  hours  .. 


New  A'ork.  Montreal  ,  gpist  to  Montreal's  mill,  as  millions  the  w  ork  according  to  schedule,  fin 


lof  feel  of  British  Columbia  tinilier  aneing  it  out  of  their  revenues. 


,  Pelpinni  , 

St.  Pierre  and  Miquelon. 
'  France 


'are  unloaded  on  our  wharxes.  and  jeach  item  of  work  is  done,  it  is  In-  Dutch  West  Indies 


■29.6(11 
.84.23(1 
15, .57(1 
■28.14(1 
1  ('18.2.57 
'23,87.8 
13,395 
7,80 

112.000 
.8,(i32 
8.601  600 


24.19(( 
S.O’.’J 
:56.;58| 
■24. 7-29 
176,127 


07. ‘.’(K) 

'2.5. '280 

577.6(HJ  IC.,), 56.800 


7  1.  Ji'b 

11:11*, 5 

1.5,60.3 

19.085 

14,004 

1.3, 176 

fN9.(i7r» 

:!.5,,5():i 

kS..54.S 

.36,.512 

.38, ">00 

2.65S 

65,282 

3U,'268 

.5.:kiit 

l.'il.lilO 

.'.2,6:)7 

91.90.5 

:)0..59:{ 

5,245 

63.171 

4,844 

7l.n:i 

(.1.4911 

;7,in 

21,756 

:t  1.0.54 

1.3.64S 

41.911 

82,217 

701. '.'ll 

107,66-1 

:f77,94(i 

:169,6I9 

99,27,8 

295,968 

46,3'I2 

46,09.3 

.■)l,:i(K) 

16,898 

rt.Tlil 

12,780 

28,609 

,3.079 

;36,260 

•22,818 

1,'.1,.50.'. 

1.59,96,5 

1,6:10 

2.225 

.500 

1.391 

3,431 

.Vi.lKKI 

• . 

:!9.':.')i 

11,00.5 

67.004 

40,870 

18,91X1 

6,136 

35,141 

.59,519 

64  our  manufaetiirers  sen  1  return  »ai- .spected  h.v  Government  engineers  DiOcli  (iiiiana 

■goes  from  Montreal  to  B.c.  |and  the  accounts  audited  hy  Govern- '  China  . 

256  Nor  can  the  deepening  of  the  S*.  orient  auditors.  Then  the  (Jovern- '  Japan . 

14  l>awrcnee  navigation  to  bring  ocean  ;ment.  sends  a  cheque  for  the  amount  .  Norway . 

I  vessels  through  to  the  Great  l.ake.s  |of  work  don  The  money  wliieh  Hussia . 

,'do  anything  but  brum  more  trade  10  builds  the  Port  of  Montreal  is  raised  'Alaska . 

8,5.009  |(  anada's  eommereial  metroiiolis.  (by  the  Dominion  Goxeinmeiit  as  part  i  ~  ' 

]  For  everrfhing  that  cheapens  t  he  ;  of  their  ordinal  y  budget,  by  revenue,  ,  Total. 

46  handling  and  shijiping  of  Canadian  Tiy  floating  bonds,  etc.  j  ~ 


Alaska  . 
Total 


.  .  .  2,964,196 

.  1  ,.50(1  . 

■  . . . .  "‘^) 

1.0-23.692  12,169,0.36  16.982.21't  26.4.5.5,48.3  •20,460.969  30,860,002  8,943,220 


77,891,200 

14,900 

651,608 

384,374 

.527,844 

640,332 

696,800 

3,77'2,88.5 

185,478 

393,212 

780 

235,200 

.380,272 

30,336,000 

2,019 

10,34.5 


666,419  328,558  510,412  463,608  267,768  119,121,376 


■M 


—-ONTARIO'S  MINERALS—;] 

The  Provlnio  of  Oiifarlo  <oiitalnR  407,262  square  miles,  over  three  timet 
the  area  of  the  British  Isles.  Seventy  per  tent  of  this  vast  area  Is  underlain 
by  pre-t.anibrian  rocks,  which  are  pre-emlnentiy  a  metal“l>earinti  fornoatlont 
of  this  port  of  (.anada.  .Much  the  larfter  part  of  the  Province  lies  north  and  i 
we«iif  of  l.ake  NipIssInA-  The  siold  fields  of  Porcupine,  Kirkland  Take  and  ' 
newer  areas,  the  silver  mine#  of  C'otialt,  South  Lorrain  and  ffowjianda,  and  the 
nh  kel-copper  deposits  of  Sudbury,  which  supply  over  90  per  cent  of  the  worltfe 
nit  k.*l,  testify  to  the  mineral  riches  of  this  vast  reiSion. 

Much  of  this  ftreat  stretch  of  territory  Is  only  partly  explored  and  It  U 
iloubtful  whether  a  more  attractive  field  for  prospectors  can  be  found  any* 
where  In  the  world.  The  climate  is  invittoratinft.  there?  Is  plenty  of  wood  and 
water,  and  though  the  (Country  is  broken,  there  are  no  mountains,  the  maxi* 
mum  altitude  beinA  about  2.000  feet.  The  prospector  can  Co  anywhere  In  his 
canoe.  V  orkinii  conditions  underAnuind  arc  most  favorable,  the  rock  is  solid, 
wafer  liives  little  trouble,  and  the  temperature  varies  from  about  4i  decrees 
I  .  In  Winter  to  48  degrees  F.  in  Summer. 

I  hls  Mist  area  known  to  contain  practically  every  commercially  valuable 
metallic  and  non*metaIWr,  excepting  coal  and  tin,  only  awaits  developments. 

In  1922  Ontario's  mineral  production  was  $65,867,183  or  .V>  per  cent  of  the 
entire  mineral  output  of  C^anada 

To  the  end  of  1922  Ontario  had  produced  metallic  wealth  worth  $676,000,000, 
the  value  of  the  principal  metal.s  In  round  figures  being  follows; 

Silver  $220,800,000  Pi^  Tron  $84,800,000  ' 

Nickel  176,700,000  Copper  60.800,000 

(.old  108,.^0n.000  Cobalt  —  10.100.000 

dividends  and  bonuses  aAfircAated  $28,096,699  for  Aold  companies  and 
$86,388.18.5  for  silver  companies. 


A  FEW  ONTARIO  FACTS 


IT)WER= 


--LLMBEKING-PULP  &  PAPER= 

The  condition  of  the  lumber  markc t,  following  the  M>mewhat 

pis.imlstlr  outlook  in  1121  and  part  of  1122,  was  reflected  In  the  bush  opera- 
during  the  past  jtar 

Piilwond  to  the  extent  of  4(10.000  cords  was  cut  from  Crown  Lands  during 
the  Inst  liscal  year  as  against  less  than  .100,000  cords  for  1922.  In  addition  over 
lOl.tmO  cord,  were  cut  free  of  dues,  this  coming  from  settler's  land 

The  determined  efforts  of  the  leading  companies  assure  a  permanency  to 
(he  ptilpwood  Industry  at  the  htad  of  the  Great  Lakes,  and  makes  certain  a 
r.'od'.  market  In  the  near  future  for  the  full  development  of  the  Great  Hydro 
Power  at  Cameron  Falls,  on  the  Vepigon  Rivef. 

Strategically  situated  as  these  plants  of  the  pulp  and  paper  Industrie,  are, 
in  the  heart  of  Ontario's  vast  pulpwood  limits,  they  assure  that  Ontrrio  will 
forge  ahead  in.  1124  in  'he  pulp  and  paper  Industry,  which  is  one  of  Canada's 
hading  industries. 

Iliiring  112.1  Timber  Surveys  and  Cruises  were  continued  with  a  view  to 
estimating  the  timber  wealth,  air-craft  being  utjHied  In  collaboration  with 
1  nd  pst'les 


Annual  value  of  Ontario  farm 

-  - 

Products 

Annual  value  of  Ontario  Manu* 

$441,000,000 

factureA 

1,5.11,000.000' 

Annual  value  nf  Ontarifi'e  Timber 
Annual  valuerf  Ontario's  Miner- 

.50,000,000  i 

nlA 

57,000,060 

Gold  Production 

21,000.0$0 

Average  for  la^t  ti\e  yrara 

501,000,000 

ifn  I9IK  thift  ««aH  onl>  $8,000,000 

and  It  seem)^  rertaln  the  development 
will  <<»ntlnu«‘.) 

ReAource®  In  pine  timber 

1.12,000,000 

Pulpwood  resourcea 

22.S,000,000 

Mining  lands  and  prnfita  .  .  . 

100,000.000 

A{|ricuitural  landn 

15,000,000 

Waterpower® 

20.000,000 

Sand  gravel,  etc 

1.000,000  j 

Resourcea  untouched  In  Patricia 

i 

District 

lO.OOO.OOO  { 

-  - 

$503,000,000  ' 

FARMERS,  MINERS  AND  MANUFACTURERS 

Everything  necessary  for  Success — Steady,  prosperous  popula¬ 
tion;  healthy,  invigorating  climate;  stable,  sympathetic 
Government;  raxv  materials;  power;  labor; 
transportation  facilities ;  markets— is 
found  in  Ontario. 

I  MANUFACTURING-  •  ■ 

Ontarin  Ik  the  prinoi)iaI  manufafturing  Provlnoe  of  Canada. 

Over  15JK)0  factories,  mines,  and  productive  enterprises  Involve 
i  the  use  of  plant  to  convert  iialiiral  resoorces  to  (Mjmmcrclal  ' 

I  Hse.  Over  .37.5,600  wnrkmpu  are  employed,  the  annual  pay¬ 
roll  being  $‘>8.5, 000,486'.  <  apilai  Invesfod  is  well  over  $1A3«,- 

000,000,  Ihc  annual  iirodiicfion  being  worth  $l,5S.5JK)OJ)0O.  The 
Province  is  most  atlractivc  for  tlic  location  of  industries.  Trans¬ 
portation  faciUlies  both  l)j  rail  and  wafer  connect  Ontario  with 
I  the  principal  tnidiiig  renfres  of  the  world. 


1  he  industrial  development  of  Ontario  In  already  secured  hv  Its  Abundant 
supply  of  Hydro  Electric  Powi  r 

The  amount  of  power  used  by  our  Industries  is  a  batometer  of  their 
activity  and  prosperity. 

The  amount  of  power  from  Ontario  supplied  to  manufacturers  by  the 
Hydro  Klectric  Pr>wer  (Commission  has  Increased  from  lioOh.p.  In  1911  to  over 
700,000  h.p.  In  192.). 

Municipalities  served  Increased  from  10  In  1911  to  over  -160  In  192.). 

Customers  served  Increased  from  34,900  In  1911  to  over  400,000  In  1923. 

Durinft  1923  the  amount  of  power  sold  by  the  (Jommlssion  In  Ontarb»  ' 
Increased  over  90,000  h.p. 

Service  at  cost.  The  Hydro  Electric  Power  Oimmlsslon  of  Ontario  has  saved  I 
the  people  of  the  Province  over  $110,000,000  In  llftht  and  power  bills,  over  the 
rates  charged  before  Hydro  was  Introduced. 

Ontarlo*s  Hydro  Electric  Power  Commission  has  constructed  and  operates 
over  3,0<K)  miles  of  hlfth  and  low  transmission  lines. 

The  Hvdro.Electrlc  Power  Commission  pays  Irs  way,  beino  s  revenue 
producing  investment.  $7,000,000  Interest  Is  paid  to  the  Wovince  of  Ontario 
annually  —  a  sinking  fund  being  provided.  This  record  ls  indeed  noteworthy 
in  view  of  the  fact  that  the  consumer  receives  power  at  cost. 


First  In  the  productive  activities  of  Ontario  comes  Agiiculturs.  Its  Moud 
record  of  financial  return  for  the  year  1922  Is  no  less  than  $441,418,000.  ualry 
farming  alone  produced  $125,000,000  fruit  farming  $20,000,000,  and  field  crops 
1239,687,400.  'f^e  value  of  farm  live  stock  in  Ontario  Is  at  least  $324,000,000, 
a  conservative  estimate  places  the  value  of  farm  lands  at  $819,164,297;  farm 
buil^ngs  at  $300,244,860,  and  farm  Implements  at  well  over  $109,896,674. 

Practically  all  of  Ontario's  farms  are  run  at  a  nrofit  snd  all  ars  rich  pro* 
ducers.  Fertility  of  the  soil  of  Western  Ontario  u  famous  the  World  over, 
the  Niagara  fruit  belt  U  known  for  its  productivity  and  the  famous  Ottawa 
Valley  dairy  farming  section  la  noted  for  the  Immense  quantities  In  which 
butter,  milk  and  cheese  are  produced. 

Ontario  has  been  but  scratched  agriculturally  and  yet  ranks  first  In  pro* 
ducUve  power  with  (Canada’s  finest  agricultural  district.  In  Southern  Ontario 
all  forms  of  farm  and  garden  produce  from  grapes  and  peachsa  to  cereals  and 
root  crops  of  every  variety  thrive  to  perfection. 


BONDS  OF  THE  PROVINCE  OF  ONTARIO,  BACKED  BY  THE  SOUNDEST  SECURITY 

COMMAND  THE  HIGHEST  PRICES 

MIXED  FARMING  HIGHWAYS 

FRIIT  FARMING  SCHOOLS 

D  AIRY  FARMING  I  NIVERSITIES 

FISHERIES  GHTRCHES 

ONTARIO— A  PROVINCE  TO  BE  PROUD  OF 


Particular,  of  the  above  or  any  other  important  factor,  in  making  Ont&rio 
the  Banner  Province  of  Canada,  whether  for  Investment,  or  for  the  location 
of  induatrles  will  be  gladly  furnished  by  <,overnment  Department,  on  requeat. 

Map,  statistic,  and  th,  latest  official  reiords  of  reMurces,  and  Industrial 
develtmment,  are  always  available. 


MANT  FACn  RING 
Pl’LP  -MILLS 
RAILWAYS 
THRIVINC;  TOWNS 


LUMBERING 
WATER  POWER 
WATERWAYS 
GREAT  CITIES 


I. 


THE  FINANCIAL  TIMES,  MONTREAL,  FEBRUARY  9,  1924. 


WalerPowerDevelopment,1923  u.  S.  Auto  Tourist  Traffic  in  Quebec 


\  HcmminKford .. 
St.'dihopc  .  .  .  . 


Addition  of  225,000  Horsepower  During  Year,  Bringing  Total  to  Reported  by  Tourists  Bureau  of  Montreal 

3,228,000  h.p.  —  Projects  Under  Construction  Will  Raise  ,  ,,,j|  i92i<  1922 

Total  by  900,000  h.p. — Details  of  Enterprises  by  Provinces,  st,  Artn.nid  i.yt  21  ">  227  i.V>  240  •■'J2<)  2,428  4,:j2.j. 

•  — - - -  -  I  Abfrcom . [ .  198  2fKI  VA  )tW  .i47  2,;{79  2, TO!  4.8ft> 

(f  oinpn»9l  hy  1>at<‘r.rowi*r  Branrh.  Bopartmoat  of  the  Inferior,  Offawa.)  Arnistrotm .  .^91  648  94f)  l.7tX)  2 ,576  -  '’V;  ,,2L  V'iv?' 

H  (’mm  iDcff  iTf  I  IT  .V)  ITO  174  l.lo 

That  the  year  192S  was  one  of  tri'est  to  record  a  comprehen.sive  rc-  st.dihoDC  .  Ti  l  it  TOI  T'7  VMI  I  0V2  I  173  2,224  .'{,091' 

marked  activity  in  the  development  port  made  by  Kerry  &  Chace,  Lim-  .  -jqI  710  79H  1,27.3  2  110  3, .337  4.010  O.OTO 

of  the  Dominion’s  water  power  re-  ited,  consultlnK  cnKineer.s  for  the  Itoik  Island  !!!."!  !!!!!!!!!."!!’.  iks  1,933  2.132  i.tioo  3.60(1  1  ihi  o.oto  to, ^3  to,i79' 

sources  is  evddenced  by  .i  i-evdew  f  ity  of  Vanconver,  with  repaid  to  a  l.arolie.  .  1  497  920  t()."».3  3.491  7.(>68  .3.690  |8,424  -o  OlS  .39,0121 

made  by  the  Dominion  Water  Power  .systematic  development  of  adjacent  N'oyan  .binct ion! 12  ?(i  17  14  24  216  340  /TO 

Branch,  Department  of  the  Interior,  v,atcr  iKiwers  by  the  fdty.  Ma'ii.sonville . .  224  23»  233  169  147  139  1<1  ’JTO  1  ,(>1.»  | 

of  the  principal  undcrtakinp.s  from  .\LUEIITA.  Trout  River .  ...'  619  811  1,009  2.100  2  300  4.600 

coast  to  coast.  This  indicates  that  The  only  hydro-electric  project  K«  be  .hmetion .  •  ^ g  ; 

•some  255,000  horse  pow'er  ware  added  proceeded  with  in  Alberta  durinp  the,  Jl'kliwaler .  ...  .  ... 

durtnp  the  .vear.  brinpinp  the  total  y,,ar  was  a  small  development  un-  stan.  .  .  .  ■  ,,y 

water  power  Install.allon  in  ('ana  la  dertaUen  by  the  Dominion  Parks  'oi'^Ron .  •  2.6/321 

1o  3,228.000  h.p.  The  most  sijenifi-  Hr;,nch  of  the  Department  of  the  .  •••  _ • _ ^ _ IL . .  . . . | 

rant  feature,  however.  Js  the  larpe  interior  on  the  Cascade  River  for  t,  c.l  - -«i  ’  9  4 nr  0177  is  10.3  31  918  41.9.37  9.5.163  130,099, 

press  of  construction  or  artivcl,v  in  (jop  of  960  h.p.  was  nearing  complc-  _ _ t _ — ! 

piospe/'t.  These  projects  when  com-  (jon  .at  the  end  of  the  year.  - * - - - ^ - -  I 

rh!;n  oToloal/n  Was  made  by  the  j  p^^.^r  Company  also  hrousbt  inloLM.OOO  h.p.  plant  on  Du  I.oup  River,  and  pap.r  mill  at  West  River  Sheet , 


Total . 


'''^eTfat'ls'o''r  n.v,:rress  dnrlna  th-i^'o^'''T  operation  their"  sTation ‘"."("“indTan  .Mask'inonVnnuO^  nea^•  St.”W 

vear  nrl  cit  nrip  fhV  to  'he  Montreal  Riser,  with  Of  great  i.n|>orlanco  to  hy.Jro-|viIl  have  an  initial  capacity  of  6.000 

.\e,n  -ire  .et  forth  the  follow  in.,  years  wbieh  w.a.s  mutually  advan-  2  000  h  n  each  'I'his  electric  develoi.rn.  nt  in  the  Province  I  h.p.  w  ith  1.1  ovision  for  an  increase  to 

h^‘",*0^e^^o  ihe^'d'Ael^^^^^^  Parties,  the  com-  ^op^pany  plans’ (,o  add  a  similar  unit  of  Quebec  is  the  work  of  the  Quebec  1 9.000  hp.  is  of  particular  interest  in- 

Brlt  sh  Col  ^mWa  of  he  rrs^  Koo  i’"  ’I'l'V:  '-t  ^924.  Construction  was  started  Streams  Commission.  'I  he  Corn-  asmueh  a.^  0  is  attracting  a  new  m- 

c  n^v  Pf^w  m-^omn^  S  C,  aSv  "  line  during  924  25,000  h.p.  development  by  the  i  mission  has  ral  l  ied  out  most  val.i- :  dii.rti  y  to  the  province. 

(Consolidated  Minitic  ind  Smelting  Hmii  pow(4' plants  on  the  Bow  j{„|ijnpcr  Consolidated  (iold  .Mines,  !able  storage  works  siieh  as  the  Goiiin  The  Avon  River  Power  f  orapany 

Company  and  the  Pacific  Mills.  Mm-  *  j  Dimitc'd.  at  Island  Falls  on  the  Abiti- i reservoir  on  the  St.  Maorice  Rlvej,  praeth  ally 

tted;  in  Manitoba  of  the  .Manitoba  ,  ,,  ,  jn|„a)  stagi  of  the  Manitoba. 'Jiiivirlng  powc 
T’nwer  Company;  in  Ontario,  of  the  .ao 


I!  jli'tiilfiS 

!  iLlil’ili 


Ontario  Hydro- Illerfric  Power  Com¬ 
mission  at  Queen.sloii.  .Magar.a  I’a.ns, 


4I.\?fITOB.4.  ;bi  River,  witfi  the.  expectation  of  .the  Allard  reservoir  on  the  Sf.  Fran-  , of  2.3tt9  h  ]).  on  the  Avon  Rlv'er  to  j 

initial  stage  of  the  Manitoba  delivering  power  .at  the  Compiiny's  !i  is  River,  and  reseivolr.s  on  the  Htc.  Iserve  the  town  of  Windsor. 

T’ower  Company’s  hyrlro-electrie  de-lminc  and  mill  in  1924.  ;  Anne  de  BeHiipn  River.  They  arej  Work  was  started  on  a  plant  of! 

velopment  on  the  Winnipeg  River  at  j  The  Spruce  Falls  Company  com- i  en,gaged  at  present  on  a  ?2, 500, nOO  |  about  too  h  p.  situated  on  a  small! 
Great  Calls  was  brought  to  eom-{|,icted  a  2,500  h  p.  development  at  Idain  at  l.a.ke  Kenogaml  in  the  .Sague- i  stream  known  as  Fast  River.  The 

and  two  28.000  h.p.  units  are  1  Kapiiskasing  on  the  river  of  the  I  nay  district  which  will  most  henefi- !  power  will  be  transmitted  a  distance  j 

operation.  Plans  are  under  .same  name  for  use  in  ronnectioii  <  ially  regulate  the  flow'  In  the  chi-  i  of  about  6  miles  for  use  in  the  town  i 

r  the  addition  of  a  third  unit  with  a  sulphite  plant  a.t  that  point,  inutinii  and  An  Bahle  Rivers  to  tlif/jof  I/O<'kport.  j 


ttin  ‘  lUioKn..  ultlmatc  installation  will  comprise  ,  Rj-ooks  ('ompany  installed  two  addi-  ilustrie.s  at  chleoiiiimi  and  Kenogaml.  : 

Snv  on  firSagoenay  Rl^erand^F^^  >2"'’  ^  *helr  plant  The  Commission  also  has  under  tvay  !  , 

Maurlre  Power  Cotnnuiv  if  ’  I -i  Ga  'Phe  (  it.v  of  Winnipeg,  towards  the  at  Kenora,  and  with  four  more  of  storage  improvements  in  the  basin  FlfCS  ill  Moiltreal 
all,/  C"''  '’f  awarded  a  contract,  fpr 'the  same  rapacity  installed  early  in  of  the  Metis  River  .at  an  cstima.ied  ;  |  *'^**»-*«^«*  | 

cach.  |  1024  Ihe  station  will  have  a  total 'cost  of  $260,000  Another  storage:  - ^ - 

iinmeroiis  others  such  as  itie  siniuv,  installed  In  the  municipal  Capaeily  of  12,060  h.p.  for  use  in  re.servoir  w'hich  was  recemtly  com-  Prepaied  for  thi.s  issue  by  N.  Boileau, 

Iv,.  r„,a,in  -  i"  h d I'o-c Icc ti' ic  staHon  at  Point  dii  conneetion  witli  the  company’s  pulp  pletedwiththeapprova,lof1heCora-!Secrrtar.v..MontrcalFirrC'oinmission- 

Heniming  Falls  on  the  St  CianHs  ''  his  and  paper  mill.  , mission  was  one  on  Lake  .Ta, roues  j  er’s  Court . 

River  the  ntiTvvH  Biv  ■!- T’rvwei  I'nm  hiiiig  the  total  eapaelty  to  82,- I  The  Dryden  Paper  (  ompany  also  Cartier  to  regulate  the  flow  of  the' 

Rivei  .  the  CltaWH  River  I  own  l  OJJI-  -..nviBinti  sflll  rentaiu-  I - t^r.e  s  r.  .  ..i.,„.-  is..  ......  , 


Most  Up-to-Date  Storage  Warehouse 

IN  AMERICA 

MOVING.  PACKING.  SHIPPING. 


Itemmirn:  Fills  on  the  I'ranels  “  "  "mnijicg  nivc.  i  ui.i  and  paper  mill.  imisslon  was  one  on  LaKC  .la.efiiies 

River  the  ntlivvH  Biv  ■!- T’rvwei  I  'nm  'be  total  eapaelty  to  82,- ,  The  Dryden  Paper  (  ompany  also  Cartier  to  regulate  the  flow  of  the 

pany  at  Calumet  Falls,  on  the  OIM-  !o^t,^-o  adE*S"i.nils  |  =*«  Installation  of  IPKI  h.p.  ;  river  of  the  sam  ■  name 

wa  Btver.  and  the  Northern  Canada  J?*  r  .Tilv  AVabigoon  River.  ■  new  BRINSW  ICE. 

or,  ihe  BI„J  0>rARI0.  I  QCKBEr.  A*  A - oo  the  rl*er  nf 


wa  River,  and  the  Northern  Canada 
Power  Company  on  the  Quinze  Riv¬ 
er;  in  New  Brunswiek  of  the  Maine  & 
New  Brunswick  Power  Company,  and 
in  Nova  Scotia,  of  the  Nova  Scotia 
I'ower  C onimlssion  and  Ihe  Avon 
River  Power  Company 

BRITISH  f  Obi  ArBIA. 


ver  of  t  he  sam  ■  name  1909 

NEW  BRI  NSWIt  E.  laiiuarv 

■At  Aroostook  Falls  on  the  river  of  j  ffbruai.v . 


fiivesti-  Wit- 
Pi  res  Rations  nesses 


The  development  work  of  the  On-  ip  Quebec  t^onst ruction  operations  .same  name,,  the  Maine  and  New  I  ^lac.'  l* 
tario  IIjvIro-EIeetric  Power  Comrois- j  wore  actively  carried  forw  ard  on  Rrunswiek  Power  Company  eomplet- !  ” 

sion  ranker!  fir.sf  In  Ontario  during  j  numerous  developments,  several  be-i^^  extensive  alteration  to  their  .  j’*' ‘  ’ 


.1.  ,  .  ,  ,  ,  -  -  f'a  exTPnsivo  aii.eraiiou  lo  luvii  .  . 

the  year.  At  the  oinmission  s  gi- ,  of  large  magnitude.  hydro-olcOric  development  and  re  i '  “ . 

gaolic  Queenaton  plant  on  the  N la-  At  the  Ced.ars  plant  of  the  Mont- .  pi«,.ed  two  old  units  of  7.56  h,  p  - 'v  . 

|ga,ia  River,  two  new  55.060  h.p.  units  ,.e;, I  Mght  Heat  and  Power  ton  soli-  ,.ap;,rltv  each  hv  new  nits  of  2.666  ' 


329  ONTARIO  ST.  EAST 

’Phone  East  6400* 


lSorat'^^m'’o?  cLX  "3  V*  ^^e  ’ontJrio  :uch;;;ed',-cmi;kahF',^Ve;;  in'th"  larSJsJ  an!/ i^l^ieveloped  power  I ' 

.J  f  ^  V  ’  .  .u  ^  P'an'®  operated  by  construction  of  their  120.600  h.p.  de-  Ij-j,,.  („  the  Maritime  Provinees  Grand  i  \i  .rch 

efeetrte  Ihf  ""‘r.r  velopment  at  La  Gabolle  on  the  St. ^ 'It™ 

elpctiit  .station  this  unit  ivpUicing  a  similar  one  .  ;\raiirice  River  and  expert  to  deliver  u„acc  , he  New  Bruns-  Mtiv 

The  work  carried  on  for  he  Pjust  which  was  destroyed  In  1921.  A  new  I  -e,.  during  April.  1924.  j^ick  V’/ecti  h  Power  CommisTon  . 

two  years  b3  Hie  British  (  olnmbta  plant,  of  1.200  h.p.  was  eonstrneted  j  The  Sontbem  Canada  Power  Com- i,,,  -mg  he  jeac  with  the  Sbillt?  !  Julv.'  "  i.' ! 

l■,Iel•trl<•  BntlwMV  (  mnn.itiv  In  raiK-  Rino-Uom  Chi.t.,  ..r.  am.o.  I  ....  ...  uiiiiiiA,  lui.  niiii  lu.,  inKVBiuiiivj  ,•.1,1....... 


j  January 


electric  .station  this  unit  ivpUicing  a  similar  one  j  ;\raiirice  River  and  expert  to  deliver  hc,.n  under  study  hy  the  New  s’n 

The  work  eo ri  led  on  for  he  ptust  which  was  destroyed  In  1921.  A  new  I  -e,.  during  April.  1924.  j^ick  V’lecti  i  Power  Commis' 

two  years  b3  Hie  British  (  olumbta  plant,  of  1.200  h.p.  was  eonstrneted  j  The  Sontbem  Canada  Power  Com- -mg  he  jeac  with  the  Sb 
Mectric  Railway  (ompany  in  ram-  at  Bmgbam  chute  on  the  South  awarded  the  contract  for  a.  o  t^^ve  o^mt  brtng  imd/^kc) 

tog  their  dam  .it  the  outlet  of  Stave  River  to  seiwe  the  Niplss.ng  system  !  h.p,  development  at  Hemming  ,,md  Hons  are  foundTnvou^a^ 

Lake  was  completed  during  1923  and  and  work  was  started  on  the  lnsf.il- SL  hTaucis  River  and  found  tavourabi 

plans  were  laid  for  extensive  now  latlon  of  a  new  pipe  lino  at  Eugenia  ruction  work  w.-us  placed  under,  .... 


of  development  being  undertaken  if  I  .August  .  127 

all  (auditions  arc  found  favourable  Sepfeniber .  130 

NOVA  SrOTIA.  November .  171 

The  most  notable  construction  I  'ember .  19'’ 


developments  on  Ibe  Slave  River  Falls.  Gn  the  Trent  Rfver  con-  t.  j,  exnecfed  to  have  this!  noUihle  construction 

which  w  ill  yield  an  additional  115,-  struction  was  commenced  of  two  niVnt  readv  for  om  rition  carlv  in  "’"ck  in  Nova  Scotia  during  1923  was  1 
060  h.p.  In  tlus  connection  lenders  new  developments,  at  Dams  8  and  9,  jiir  ’  ^  '  'b^*'  carried  on  by  the  Nova  Scotia  | 

were  being  called  towards  ilio  end  of  6,600  li.p.  and  4,800  h.p.  rcspec-  fp  the  Ottawa  district  the  Ottawa  I’o" ^  C’ommission  at  Malay  Falls  on 


Total .  1820 

1923 


T.  6.  UTTLE  CO.,  Limited 

a  a  m 

COATED  BOOK  and  LITHO  PAPER 
COATED  BOARDS  and  all 
GRADES  of  FINE  PAPER 


pany  actively  carried  on  the  con-  the  addition  of  two  new  units  of  Mnstall/tion’of  on7or  IR! 

■struction  of  a  new  plant  on  the  KIk  12,500  n.p.  each  in  the  (  ameron  ^f  'S  h  f  juHe..  .:::::.  :.  ::  I-is 

River  near  Elko  to  have  an  initial  Falls  station  on  the  Nipigon  River  7;.  Thci*’*'  number  jj,,!,. .  ,4.-, 

Installation  of  I6,00o  h.p.  .md  an  to  serve  the  Thunder  Bay  sy.stem.  numMnsft^laflon  is  to  be  reidv  for  August .  163 

ultimate  capacity  of  21,000  h.p.  'u  the  mining  distinct  of  Northern  |„.,r  ‘  '  I  '''‘ual  arrangements  were  al.so  September .  127 

With  regard  to  prospective  devel-  Ontario  the  Northern  Canada  Rower  *!,«  '“ude  by  the  Commission  for  a  sec- 1  October .  152 

opnients  it  h.is  been  stated  that  the  Compjiny  brought  into  operation  !"  ,  •  t  a  .  i'*'  •  is  ond  development  on  Bast  River  Sheet  I  November .  171 

West  Kootenay  Power  .and  Light  Co.  their  8,000  h  p.  plant  at  Sturgeon  ‘*"’'^6'^'  ’udivlciual  nevetopnicn  in  c  Harbor  to  furnish  power  to  the  At- 1  December .  161 

are  planning  to  double  their  rapa-  Fall.s  on  the  Mat.tagamI  Rlvor  to  bany  Perforated  Wrapping  Paper 


m  m  m 


63  ST.  Alexander  Street  •  •  Mi 

Telephone  :  LANCASTER  4144 


MONTREAL 


<’i1y  .at  Bonninglon  t'aHs  on  the  serve  the  .gold  mines  in  the  Porcu- 
Kootenay  River.  It  is  also  of  in- 'pine  area.  'The  (Treat  Northern 
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Discharge  on  the  Sagiiena.y  River. 
This  plant,  which  is  being  construct-  ; 
‘  ed  for  Ibe  Quebec  Development  (’om-  '• 
1  pany,  is  to  have  an  Initial  installa-  ; 
Lion  of  326,600  h.p.  Good  progress  ; 
■WHS  made  on  the  work  of  construe-' 
'Hon  during  1923.  'I’ho  plant  Is  ex- 1 
Ip.K-ted  lo  be  In  operation  early  In  | 
1926.  ' 

In  the  same  region  Pric/e  Brothers  ; 

Company,  Limited,  completed  the; 
installation  of  an  11.060  h.p.  develop  i 
meni  on  the  Chkaiutlmi  River  at 
• 'hicontlrni  for  use  In  their  paper! 
mills  at  Keiiogaini.  The  fowai  of 
.lonoiiiere  is  also  installing  1800  h.p.  | 
^additional  in  its  plant  on  the  An  i 
S.ible  River. 

'  Gn  the  south  shore  of  (he  St.  Law  - . 
rence  the  Lower  St.  Lawrence  Power 
Co.  completed  a  hydro-electric  In- 
|sLillalion  of  3,700  h  p.  on  the  Metis 
River  to  supply  (he  district  e.xtend 
ling  from  Rimouskl  lo  Matane.  A; 
small  riovelopment.  of  550  h.p.  w;is 
also  Installed  by  tho  Town  of  Mr- 
ganiie  on  the  (’haudif-rc  River. 

On  (he  lower  north  shorn  of  the! 
•St.  Lawrence,  the  St..  Regis  Paper 
'Co.,  commenced  the  construction  of 
!a  666  h.p.  hydro-power  plant  two 
I  miles  cast  ivf  Godbont  River.  I 

In  Ihe  northwestern  part  of  the 
I  province  the  Northern  i’an,i»1.i,  ]‘ow-l 
or  Co.  secured  a  lease  from  the  Qiii'- 
I  bee  Government  of  .a  site  on  I  be 
Quin/.e  River  and  immediately  com-  I 
iraeiiced  construction.  riio  tniliiil 
I  installation  of  26.606  h.p.  is  expected 
Ho  be  completed  in  1924  when  the 
I  power  will  he  transmitted  for  use  In 
'the  gold  minin,g  district  of  Northern 
[Ontario.  I 

•Dnoiig  other  water  power  activi 
ities  in  Quebec  during  4923  may  be 
'mentioned  a  development  for  fh ' 
l.aurenfian  Hydro-Electric,  Limited, 
!on  the  Ea.st  Branch  of  the  North  ' 
River-  1865  h.p.;  a  new  development  i 
jof  1200  h.p.  for  J.  C.  M’ilson.  l.imtt- 1 
jed.  on  the  North  River  near  St.  ,ler- 
jorac;  an  additional  capacity  of  4506 
h.p.  to  the  plant  of  the  Portneuf  Hy- ! 
;ilratilic  Compan.v  at  St.  Alban  on  the! 
!8te.  Anne  do  la  Pc.rade  River;  ,a  50- ‘ 
jk.w.  hydro-eicct.ric  plant  on  the 
I  Mattawan  River  near  St.  yfichel  des 
jsaints;  a  66t>  h.p.  hydro-elect rie  , 
plant  replacing  a  water-worka  filant  ! 
at  Buckingham,  on  Ihe  Lievro  River.  ; 
[and  a  1350  h.p.  hydro-electric  plant 
on  Mars  River  near  Bagotville. 

In  addition  to  those  actually  under 
const  ruction  a  number  of  W  iifor- , 
power  projects  are  In  active  pro.s- ! 
peels  in  different  parts  of  Qnetiec 
province.  'I'hese  include  a  15,000 
h.p.  plant  on  the  Batiscau  River,  a  ' 
{plant  of  80.000  li.p.  at  Lachiiie  Rap- | 
jids  on  the  St.  Uiwreiice  River;  :i  56,- ; 
IflOOO  h.p.  Hloveloiimenl  on  the  (le!'.  I 
iRrairios  or  Back  River,  two  piOiects' 
on  the  Gatineau  River,  the  first  at  ! 
(Chelsea  of  110,000  h.p.,  and  the 

jother  at  Patigan  Faljs,  of  I'.n.uo.i  )(, ; 
100,000  h.p.;  a  development  on  the 
Megiskan  River  in  Northern  Quehee, 
of  10,000  to  20.000  h.p.  1n  conneetlon  j 
with  a  pulp  and  paper  niill,  and  a' 


Compjiny,  of  Albany,  N.Y.,  for  a  pulp  ; 
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